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"#$%!&'()$'!*(+,-!.+)'#/!0(%1$23!4#%#5-6!7$,!-,5$)'#,7-6! 89(%!57-!%-9:-!(8! 5;(!
/(%1$2#-,!<"#$%!&'()$'!*(+,-!0(%1$23!4#%#5-6!$26!"#$%!&'()$'!*(+,-!=7(2!=$-2!
0(%1$23! 4#%#5-6>! (2! ?57! @+2-! ABBC!;#57! #2#5#$'! 9-:#,5-9-6! /$1#5$'! (8! CBBDBBBDBBB!
%#''#(2! E$75F! G7-!%$#2! ()H-/5#I-! (8! 57-! /(%1$23! #,! 5(! (1-9$5-! $! 9-5$#'! )+,#2-,,! #2!
/(2,59+/5#(2!$26!7(%-!#%19(I-%-25!,-:%-25!,-''#2:!$!;#6-!9$2:-!(8!19(6+/5D!89(%!
7-$I3!/(2,59+/5#(2!%$5-9#$'! 5(! '#:75!6-/(9$5#I-!19(6+/5,D! #2! '$9:-!;$9-7(+,-!,5(9-,!
+26-9!57-!59$6-!2$%-!(8!J&'()$'!*(+,-KF!!G7-!/(%1$23!(1-2-6!#5,!8#9,5!)9$2/7!#2!L(#!
M5F!&'()$'!*(+,-!(1-9$5-,!+26-9!57-!/(2/-15!JN''! O2/'+,#I-! 8(9!P(+9!*(+,-KF! J&'()$'!
*(+,-K!;$,!57-!8#9,5!(8!#5,!Q#26!;7#/7!$6(15-6!J57-!%(6-92!59$6-!O22(I$5#(2!,3,5-%K!
5(! 6#,59#)+5-! /(2,59+/5#(2!%$5-9#$',D! 6-/(9$5#I-! #5-%,! $26! :$96-2#2:! 19(6+/5,F! G7-!
,5(9-!/(25$#2,!I$9#(+,!/$5-:(9#-,!(8!#5-%,!%(9-!57$2!?BDBBB!"=R,D!(I-9!%#''#(2!#5-%,F!
N''!#2!57-!7+:-!,5(9-!;$9-7(+,-!+26-9!57-!,$%-!9((8!;7-9-!8-$5+9-!$I-9$:-!$9-$!(8!
AADBBB!,SF%!#2!(96-9!5(!19(I#6-!(+9!/+,5(%-9,!57-!/(2I-2#-2/-!(8!I#-;#2:D! 8--'#2:D!
$26!,-'-/5#2:!57-!19(6+/5!57-%,-'I-,F!
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$%&'()*+,-./,012-3(&1- 4- 5/(&-67%8(7-9%:,1-;:87/<-$%&'()*-./&/012-

=1>/,0?(0/%)-3%@- 4- !AB""!AAAACD-

E)2:,0?*-- 4- 51?F/<1,-

51<0%?- 4- $%&&1?<1-

G22?1,,- 4- -CHC-I%%-!DJ-=%8-I:()>J-I:()>J=%/-K0J-LM(/7()2--

L171'M%)1- 4- ANOH"!NDBBBJ-ANOH"CNBCCC-

P(Q- 4- ANOH"!N!ODCJ-ANOH"!ND#OD-

9%&1-;(>1- 4- RRR@>7%8(7M%:,1@<%@0M-

;(/2N:'-$('/0(7- 4- D#AJAAAJAAA-S(M0-

;(?-T(7:1- 4- !@AA-S(M0-
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!"#"$%&'412-#"22'56"$%,-*#'

"#$%!&'()$'!*(+,-!.+)'#/!0(%1$23!4#%#5-6!()H-/5#I-!#,!5(!(1-9$5-!$!9-5$#'!)+,#2-,,!
#2! /(2,59+/5#(2! $26! 7(%-! #%19(I-%-25! ,-:%-25! ,-''#2:! $! ;#6-! 9$2:-! (8! 19(6+/5D!
89(%! 7-$I3! /(2,59+/5#(2!%$5-9#$'! 5(! '#:75! 6-/(9$5#I-! 19(6+/5,D! #2! '$9:-!;$9-7(+,-!
,5(9-,! +26-9! 57-! 59$6-! 2$%-! (8! J&'()$'! *(+,-KF! ! &'()$'! /+99-25'3! 7$,! TT! ,5(9-,!
/(I-9#2:! U! 9-:#(2,V! 57-! /-259$'! $26! 57-! -$,5-92! W! )9$2/7-,V! L$3(2:D! 07(2)+9#D!
X$Q7(2! .$57(%! $26! L$5/7$)+9#D! 57-! 2(957-$,5-92! Y! )9$2/7-,V! L(#! M5D! =7(2! =$-2D!
R6(2!G7$2#D!=$'$,#2!$26!Z$7$!"$9$Q7$%D! 57-!2(957-92!A!)9$7/7-,V!07#$2:!Z$#!$26!
X$Q7(2!"$;$2F!M$/7!)9$2/7!'(/$5-,!#2!57-!)-,5!'(/$5#(2!8(9!/+,5(%-9,F!!

[+9!)+,#2-,,!(1-9$5#(2,!$9-!57-!8(''(;#2:V!

TF J&'()$'! *(+,-K! (1-9$5-,! $! 9-5$#'! )+,#2-,,! #2! /(2,59+/5#(2! $26! 7(%-!
#%19(I-%-25! ,-:%-25! ,-''#2:! $! ;#6-! 9$2:-! (8! 19(6+/5D! 89(%! 7-$I3!
/(2,59+/5#(2!%$5-9#$'!5(! '#:75!6-/(9$5#I-!19(6+/5,!+26-9!57-!/(2/-15![2-!
"5(1! "7(11#2:!*(%-! O%19(I-%-25!0-25-9F![+9! 5$9:-5!%$9Q-5,! $9-! 9-5$#'!
/+,5(%-9,D!,%$''!6#,59#)+5(9D!$26!19(8-,,#(2$',F!!

AF J&'()$'!*(+,-K!6#I#6-6!19(6+/5,!#25(!A!:9(+1,V!
TF E+#'6#2:!Z$5-9#$'!&9(+1!

#F 0-%-25,!$26!0(2,59+/5#(2!%$5-9#$',!
##F "5--',D!X$#',!$26!\#9-,!
###F L((8,!$26!O2,5$''$5#(2!5((',!
#IF G$2Q,D!.#1-,D!\$5-9!"3,5-%,!$26!&$96-2#2:!

AF ]-/(9$5#I-!#5-%,!
#F ]((9,D!\#26(;,!$26!\((6,!
##F *$96;$9-!
###F M'-/59#/$'!N//-,,(9#-,!
#IF "$2#5$93!;$9-,!$26!=#5/7-2,!
IF 0-9$%#/!G#'-,!$26!]-/(9$5#I-!#5-%,!
I#F .$#25,!$26!07-%#/$',!
I##F ^+92#5+9-!$26!N11'#$2/-,!
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^9(%! 57-! )+,#2-,,! -_1$2,#(2! 1(#25! (8! I#-;D! J&'()$'! *(+,-K! ;$,! -,5$)'#,7-6! $26!
(1-2-6!#5,!8#9,5!)9$2/7!#2!L(#!M5!$26!/(25#2+-6!5(!-_1$26!#5,!)9$2/7-,!5(!-_1$26!(+9!
9-$/7!5(!/+,5(%-9,F!&'()$'!/+99-25'3!7$,!TT!,5(9-,!$,!8(''(;#2:`!

E9$2/7! N669-,,! [1-2-6!
]$5-!

"#a-!

L(#!M5! AUA!Z((!TbD!"+)c]#,59#/5!
L()%+$2:!D!]#,59#/5!Z+$2:!D!
.9(I#2/-!L(#!M5!WYBBB!

TW57!X(I!
Tbb?!

ABDABB!"S+$9-!Z-5-9!
.$9Q#2:!,1$/-!N119(_#%$5-'3!
TYB!+2#5,!

=7(2!=$-2! UCC!Z((!ATD!"+)c]#,59#/5!
Z$'#;$2!D!]#,59#/5!E$2c.-6!D!
.9(I#2/-!=7(2!=7$2!WBBBB!

Tb57!@$2!
ABBA!

AUDA?B!"S+$9-!Z-5-9!
.$9Q#2:!,1$/-!N119(_#%$5-'3!
AC?!+2#5,!

R6(2!G7$2#! ABA!Z((!Y!D!"+)c]#,59#/5!"$%c
.79$(!D!]#,59#/5!Z+$2:!D!.9(I#2/-!
R6(2cG7$2#!WYBBB!

TY57!Z$3!
ABBW!

ABDWAB!"S+$9-!Z-5-9!
.$9Q#2:!,1$/-!N119(_#%$5-'3!
T?B!+2#5,!

\#$2:c=+%c
=$%!
07$#2:!Z$#!

bbdU!Z((!TTD!"+)c]#,59#/5!
G7$;$2:5$2D]#,59#/5"$9$17#D!
.9(I#2/-!07#$2:cZ$#!YBTWB!

e57!@+'!ABBe! A?DBBB!"S+$9-!Z-5-9!
.$9Q#2:!,1$/-!N119(_#%$5-'3!
UBW!+2#5,!

L$3(2:! TUC!Z((!W!D!"+)c]#,59#/5!G+)%$!D!
]#,59#/5!Z+$2:!D!.9(I#2/-!L$3(2:!
ATBBB!

AT,5![/5!
ABBC!

AWDW?A!"S+$9-!Z-5-9!
.$9Q#2:!,1$/-!N119(_#%$5-'3!
AAB!+2#5,!

07(2)+9#! AYdCW!Z((!U!D!"+)c]#,59#/5!E$2c
"+$2!D!]#,59#/5!Z$+2:!D!.9(I#2/-!
07(2)+9#!ABBB!

A?57!@+2!
ABB?!

AeDTYB!"S+$9-!Z-5-9!
.$9Q#2:!,1$/-!N119(_#%$5-'3!
AWB!+2#5,!

X$Q7(2!.$57(%! AAA!Z((!?!D!"+)c]#,59#/5!
4+%17$3$!D!]#,59#/5!Z+$2:!D!
.9(I#2/-!X$Q7(2!.$57+%!CUBBB!

AC57!"-1!
ABB?!

AUDY?Y!"S+$9-!Z-5-9!
.$9Q#2:!,1$/-!N119(_#%$5-'3!
ABU!+2#5,!

L$5/7$)+9#! A?B!Z((!A!D!"+)c]#,59#/5!
@-6--7$Q!D!]#,59#/5!Z+$2:!D!
.9(I#2/-!L$5/7$)+9#!

Tb57!]-/!
ABBb!

AADTUY!"S+$9-!Z-5-9!
.$9Q#2:!,1$/-!!N119(_#%$5-'3!
AB?!+2#5,!

=$'$,#2! TbU!Z((!TB!D!"+)c]#,59#/5!
4$%17$2!D!]#,59#/5!Z+$2:!D!
.9(I#2/-!=$'$,#2!WeBBB!

AC57!Z$9!
ABTB!

T?DAYB!"S+$9-!Z-5-9!
.$9Q#2:!,1$/-!!N119(_#%$5-'3!
AUC!+2#5,!

X$Q7(2!"$;$2! bbde!Z((!TB!D!"+)c]#,59#/5!
X(2:Q9(5!D!]#,59#/5!Z+$2:!D!
.9(I#2/-!X$Q7(2,$;$2!eBAWB!

Ae57!@+2!
ABTB!

ABDBUB!"S+$9-!Z-5-9!
.$9Q#2:!,1$/-!!N119(_#%$5-'3!
AYb!+2#5,!

Z$7$!"$9$Q7$%! A?!"$9$Q7%c\$1--17$57+%!
L($6!D!"+)c]#,59#/5!G$9$6!D!]#,59#/5!
Z+$2:!D!.9(I#2/-!Z$7$,$9$Q7$%!
WWBBB!

AY57!]-/!
ABTB!

AUDeYB!"S+$9-!Z-5-9!
.$9Q#2:!,1$/-!!N119(_#%$5-'3!
UTC!+2#5,!
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!*%&2'%#7'5/8"9,-:"2'

G7-! /(%1$23f,! ()H-/5#I-! #,! 5(! )-/(%-! 57-! '-$6-9! #2! 9-5$#'! )+,#2-,,! (8! /(2,59+/5#(2!
$26! 7(%-! #%19(I-%-25! ,-:%-25! #2! G7$#'$26F! [+9! 19#(9#53! #,! 5(! 19(I#6-! (+9!
/+,5(%-9,!;#57!S+$'#53!19(6+/5,D!,-9I#/-,D!$''!$5!$88(96$)'-!19#/-F!O2!$66#5#(2D!;-!$9-!
/(25#2+#2:! 5(! #%19(I-! (+9! (1-9$5#(2$'! -88#/-2/3D! /(,5!%$2$:-%-25! $26! /+,5(%-9,f!
-_1-9#-2/-F! &'()$'! *(+,-! ;#''! /(25#2+-! 5(! 6-I-'(1! $26! -_1$26! (+9! )+,#2-,,! #2! $!
,59(2:!$26!,+,5$#2$)'-!;$3F!

;":"#1"'.,$19,1$"'

<$*719,'=-#"2'%#7'."$:-9"2!

G7-! /(%1$23! 6#,59#)+5-,! /(2,59+/5#(2! %$5-9#$',D! 6-/(9$5#I-! #5-%,! $26! :$96-2#2:!
19(6+/5,F! N''! #2! '$9:-! ,5(9-! ;$9-7(+,-! +26-9! ,#2:'-! 9((8! +26-9! 57-! 2$%-! J&'()$'!
*(+,-KF! G7-! ,5(9-! /(25$#2,! I$9#(+,! /$5-:(9#-,! (8! /(2,59+/5#(2! %$5-9#$'! $26!
6-/(9$5#I-! #5-%! ,+/7! $,V! /(2,59+/5#(2! %$5-9#$'D! 9((8#2:D! ,5--'D! ,$2#5$93! ;$9-! $26!
/-9$%#/! 5#'-D! 1$#25! $26! /7-%#/$'D! -'-/59#/! $26! '#:75#2:D!;$5-9! ,3,5-%! $26! 1'+%)#2:D!
6((9! $26! ;#26(;D! ;((6/9$85! $26! 5#%)-9D! 8+92#5+9-D! 5(('D! -'-/59#/! 7$96;$9-D! %(9-!
57$2! ?BDBBB! "=R,F! M$/7!&'()$'! ,5(9-! 8-$5+9-,! $I-9$:-! $9-$! (8! AADBBB! ,S%! $26! /$2!
$//(%%(6$5-!%(9-!57$2!ABB!I-7#/'-,F!G7-!19(6+/5!/$2!)-!6#I#6-6!#25(!A!/$5-:(9#-,F!

! '

! "#$#%&#'()**)+%!,%)-./!

"#$#%&#!
0-1&2-&1#!

34!5#2!6778! 34!5#2!6779! 34!5#2!677:! 34!5#2!6747!

! ;<+&%-! =! ;<+&%-! =! ;<+&%-! =! ;<+&%-! =!

"$'-!L-I-2+-! UDATeFCT! b?FbA! UDbeCFWT! bbFTY! WDTb?F?C! bWFB?! YD?UTFA?! bCFeC!
!"#$%&'()&*#$+
,-&.'*-/%+0'#(1+

23456789+ 9:755+ 23;4;7<2+ 98758+ 235=57=4+ 9974;+
ADTebFCB! UeFUW!

!>('$*&('.+0'#(1+ 236267;=+ <<754+ :3448765+ <67:<+ :3:26759+ 957=:+ UDeeTFY?! eTFUU!

c?&@.'%+ UYFTb! TFB?! UUFbe! BF?Y! AeWFBB! YFbA! TUbFAY! AFUU!
>+-?*!"#$#%&#! 3@6A4B:7! 477B77! C@774B3D! 477B77! C@CD6B98! 477B77! A@:87BA3! 477B77!
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!
CA!

!

<$*719,2'

G31-!(8!&((6,! M_$%1'-!(8!&((6,! X+%)-9!!
(8!#5-%,!

4B        E+%.-1&2-)+%!(?-#1)?*.!F1+&G!
c!!0-%-25!$26!"59+/5+9-! 0-%-25!.(95'$26D!0-%-25!.'$,5-9! ?C!
c!!"5--'D!G$/Q!$26!\#9-! "5--'!L(+26D!"5--'!]-8(9%-6!)$9,! ?bW!
c!!G#'-!$26!MS+#1%-25!O2,5$''$5#(2! 0-9$%#/!G#'-D!0(2/9-5-!G#'-! AD??B!
c!G$2QD!\$5-9,1(+5D!\$5-9!"3,5-%!$26!
&$96-2#2:!

.'$,5#/,! G$2Q! $26! "5$#2'-,,! G$2QD!
G9(+:7!$26!&$96-2#2:!MS+#1%-25! eD?YT!

6B        H?1IJ?1#!?%I!5#2+1?-)$#!F1+&G!
c! ! ]((9,D! \#26(;,D! \((6,! $26!
MS+#1%-25!!

\((6!6((9,D!.g0!6((9,D!\#26(;,D!
^9$%-! WDWTe!

c!!G((',! "5--',!G((',D!\((6!G((',!-5/F! TeDTBe!

c!!M'-/59#/#53!$26!MS+#1%-25! ";#5/7D! .'+:D! 0$)'-,D! 4#:75#2:D!
*(%-!N11'#$2/-,! TUDCB?!

c!!"$2#5$93!;$9-D!)$57!$26!Q#5/7-2! "$2#5$93!;$9-D!E$575+)! TUDe?Y!
c!!0-9$%#/D!^'((9!%$5-9#$'!$26!;$''! 0-9$%#/!8'((9#2:D!&9$2#5-,!5#'-,! bDbWW!
c!!.$#25#2:!$26!07-%#/$'!%$5-9#$'! .$#25,D!E$,-D![#'! CD?TT!

c!!^+92#5+9-!MS+#1%-25! ^'$1D! 0(22-/5(9D! 4(/Q! -S+#1%-25!
$26!.'$/-7('6-9! UDAbY!

c!!^+92#5+9-!$26!*(%-!;$9-! 0'(,-5D!07$#9D!)-6!! WDeBb!
G(5$'!(8!&((6,! ?WDA?e!

- - -^9(%!(+9! /(2/-15! JN''! O2/'+,#I-! 8(9! 3(+9!*(+,-KD!&'()$'! 19(I#6-6! 57-! /$5-:(9#-,! (8!
19(6+/5! %(9-! 57$2! ?BDBBB"=R,F! N,! $! 9-,+'5! (8! 57#,D! 57-! /(%1$23! $6(15-6! J57-!
%(6-92! 59$6-! O22(I$5#(2!,3,5-%K! 5(!-,5$)'#,7! '$9:-!;$9-7(+,-!,5(9-F!^+957-9%(9-D!
;-!7$I-!6#I#6-6!(+9!,5(9-!#25(!A!,-/5#(2,V!

;1#?!4K!0L+GG)%M!;1#?B!G7#,!#,!57-!1'$/-!;7-9-!57-!/+,5(%-9,!$9-!$)'-!5(!;$'Q!$26!
I#-;!57-!19(6+/5!89--'3!;#57!1'-253!(8!,-9I#/-!%#26!,5$88,!;7(!$9-!9-$63!5(!7-'1!$26!
,+11(95!57-!/+,5(%-9,!;#57!57-!9#:75!Q2(;'-6:-!#%%-6#$5-'3F!

;1#?! 6K! 51)$#! >L1+&ML! ;1#?! G7#,! #,! 57-! 1'$/-! ;7-9-! 6#,59#)+5-,! /(2,59+/5#(2!
%$5-9#$'F! \-! 19-1$9-! %$23! 8$/#'#5#-,! ,+/7! $,! 8(9Q'#85,! $26! (I-97-$6! /9$2-,! 8(9!
/+,5(%-9!,-9I#/-F!Z(9-(I-9D!#2!57-!/(2/-15!(8!]9#I-!G79(+:7!,3,5-%D!/+,5(%-9,!/$2!
69#I-!57-#9!I-7#/'-,! 579(+:7!57-!,5(9-!5(!/(''-/5! 57-#9!(96-9D! 89(%!1'$/#2:!(96-9!$26!
69#I#2:!(88!57-!,5(9-!;#57!57-!19(6+/5D!$''!;#57#2!TB!%#2+5-F!
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!
C!!

!

."$:-9"2!

N,! $! '-$6#2:! /(2,59+/5#(2! %$5-9#$'! $26! 7(%-! #%19(I-%-25! 9-5$#'-9! ;-! 8(/+,! (2!
)-#2:`!

! N?.-! h!;-! 19(I#6-! (+9! /+,5(%-9,!;#57! $! :9$)!i! :(! ,-9I#/-F!\-! 7$I-! $! +2#5!
/$''-6!J"1--6!Z$2K!;7(! #,!9-$63!5(!7-'1!/+,5(%-9! '($6#2:!/+,5(%-9,f!7-$I3!
1+9/7$,-6! #5-%,! #25(! 57-#9! I-7#/'-,F!\-! $',(! 7-$I#'3! #2I-,5! (+9! 9-,(+9/-! (2!
#%19(I#2:! 57-! +5#'#a$5#(2! (8! O28(9%$5#(2! G-/72('(:3! 5(! ,1--6! +1! (+9! ;(9Q!
19(/-,,-,D!;7#/7!+'5#%$5-'3!$#%!5(!#%19(I-!,-9I#/-!S+$'#53F!!

! ")ML-!h!)-/$+,-!;-!+26-9,5$26!57$5!/+,5(%-9,!-_1-/5!9-'#$)#'#53! 89(%!+,D!,(!
;-! -S+#11-6! $''! (8! (+9! $,,(/#$5-,!;#57! 57-! 9#:75! Q2(;'-6:-! (8! 19(6+/5! $26!
;#57!57-!/+,5(%-9c(9#-25-6!%#26F!

! EL#?G!h!/+,5(%-9,!/$2!-_1-/5!S+$'#53!19(6+/5,!$5!$!'(;-9c57$2c%$9Q-5!19#/-!
89(%!+,F!!

! O?.P! h! ;-! ;$25! 5(! 19(I#6-! $2! -$,3! $26! ;-'/(%#2:! $5%(,17-9-! 5(! $''! (+9!
/+,5(%-9,F!

! Q+*)-#!h!$''!(+9!$,,(/#$5-,!$9-!57-9-!5(!7-'1!(+5!(+9!/+,5(%-9,!#2!$!1('#5-!$26!
19(8-,,#(2$'!%$22-9F!

0G#2)?*!R1I#1! h! G7#,! ,-9I#/-! 19(I#6-! 8(9! 57-! /+,5(%-9,!;7(! 6-%$26! 57-! 19(6+/5!
57$5!57-!/(%1$23!6(-,2f5!,5(/Q!#2!57-!,5(9-F!

0?-).S?2-)+%! F&?1?%-##! ?%I! "#-&1%! Q+*)2P! T! G7-! 0(%1$23! :+$9$25--,! 57-!
,$5#,8$/5#(2! (8! /+,5(%-9F!\-! (88-9! 57-! UB! 6$3,! /$,7! 9-5+92! 1('#/3! 8(9! %(,5! (8! (+9!
19(6+/5!#2!57-!,5(9-F!0+,5(%-9!H+,5!2--6,!5(!)9#2:!57-!19(6+/5!$26!,7(;!57-!9-/-#15!
<+26-9!57-!9#:75!5-9%,!$26!/(26#5#(2,>F!!

5#*)$#1P!?%I!U%.-?**?-)+%!0#1$)2#!h!G7-!0(%1$23!19(I#6-,!6-'#I-93!$26!#2,5$''$5#(2!
,-9I#/-,!8(9!57-!/(2I-2#-2/-!(8!/+,5(%-9,F!



!

!
CC!

!

>%$?",-#@'%#7',A"'B*+6",-,-*#'

(#712,$C'5:"$:-"D'

O2!ABTBD!57-!9-5$#'#2:!#26+,593!7$,!:9(;2!%(9-!57$2!57-!19-I#(+,!3-$9F!G7#,!/(+'6!)-!
57-! 9-,+'5! (8! :(I-92%-25! #2I-,5#2:! +26-9! 57-! "5#%+'$5-! .$/Q$:-! AD! 57-! ,%$''!
#2I-,5%-25! ,19-$6! $/9(,,! 57-! /(+2593F! E-,#6-D! $:9#/+'5+9-! :((6,! 19#/-! ;$,! 9#,#2:!
;7#/7!9-,+'5-6!57-!1(,#5#I-!-88-/5! 8(9! 57-!1+9/7$,#2:!1(;-9!(8!%(,5!1-(1'-! #2!9+9$'!
$9-$F!O2!$66#5#(2D!%$23!19(I#2/-,!;-9-!$88-/5-6!89(%!8'((6!#2!57-!9$#23!,-$,(2F!N,!$!
9-,+'5D! 57-9-! ;-9-! %$23! 7(%-! 9-1$#9! $/5#I#5#-,F! G7-9-8(9-D! ,%$''! $26! '$9:-! 7(%-!
#%19(I-%-25!)+,#2-,,!7$6!5(!#%19(I-!$26!6-I-'(1!1'$2!5(!$559$/5!57-!/+,5(%-9!2--6!
#%%-6#$5-'3F!!

G7-! +2,-55'#2:! 1('#5#/$'! ,#5+$5#(2,! #28'+-2/-6! 57-! (I-9I#-;! (8! '(/$'! )+,#2-,,! $26!
#2I-,5%-25! #2!jAF!*(;-I-9D! 57-!/(%1$23!;$,!2(5!$88-/5-6!6#9-/5'3F!G7#,! #,!)-/$+,-!
(+9!,5(9-!'(/$5-6!#2!19(I#2/-,!$885-/5-6!$26!?Bk!(9!(+9!5$9:-5,!$9-!9-5$#'!/+,5(%-9,F!
^+957-9%(9-D! 57-!/(%1$23!7$6!19-1$9-6!,59$5-:3!$26!%$9Q-5#2:!1'$2D!;7#/7!/(I-9!
+2/(259(''$)'-!9#,Q,!$26!57-!7#:7-9!'-I-'!(8!/(%1-5#5#(2F!

B*+6",-,*$2'

\-!/$2!6#I#6-!(+9!/(%1-5#5(9!#25(!A!:9(+1,`!

4B!H+<#!U<G1+$#<#%-!0-+1#.!.&2L!?.K!

TF *(%-! .9(! %$2$:-,! )3! *(%-! .9(6+/5! 0-25-9! .+)'#/! 0(%1$23! 4#%#5-6!
+26-9! $2! ()H-/5#I-! 5(! (1-9$5-! $! 9-5$#'#2:! )+,#2-,,F! G7-! /(%1$23!
6#,59#)+5-,! /(2,59+/5#(2!%$5-9#$'D! 7(%-! #%19(I-%-25! +26-9! 57-! /(2/-15!
J[2-!"5(1!"7(11#2:!*(%-!0-25-9KF!*(%-!.9(!/+99-25'3!7$,!WB!)9$2/7-,F!

AF *(%-;(9Q!%$2$:-,!)3!0L0!.(;-9!L-5$#'!0(%1$23!4#%#5-6D!;7#/7!#,!57-!
,$%-! )($96! (8! 0-259$'! L-5$#'! 0(91(9$5#(2F! G7-! /(%1$23! $',(! 6#,59#)+5-,!
/(2,59+/5#(2!%$5-9#$'!$26!7(%-!#%19(I-%-25F!!

UF G7$#! \$5,$6+! %$2$:-,! )3! 0L0! .(;-9! L-5$#'! 0(%1$23! 4#%#5-6F! G7-!
/(%1$23!6#,59#)+5-,!/(2,59+/5#(2!%$5-9#$'D!7(%-!#%19(I-%-25!+26-9!57-!
/(2/-15! J[2-c"5(1c"7(11#2:! 0(2,59+/5#(2! Z$5-9#$'! "+11'#-9,! 8(9! G7$#K!
G7$#!\$5,$6+!-,5$)'#,7!#5,!8#9,5!$26!,-/(26!)9$2/7!#2!ABTBF!



!

!
CH!

!

6B!0G#2)?*-P!0-+1#.!.&2L!?.K!

TF "%$''! 9-5$#'! ,5(9-`!*(%-!%$95D!;7#/7!7$I-! 57-!()H-/5#I-! 5(!6#,59#)+5-! 57-!
"0&!19(6+/5F!*(;-I-9D!57-!/(%1$23!,5#''!'$/Q!(8!57-!(57-9!19(6+/5,!,+/7!$,!
/-9$%#/!5#'-D!1$#25D!-'-/59#/$'!-S+#1%-25!$26!1+%1#2:F!

AF 0-9$%#/!$26!"$2#5$93!;$9-!0-25-9`!E((257$I(92D!]-/(9%$95D!&9$26!*(%-!
Z$95! $26! O25-9! "$2#5$93! 0-9$%#/D! 57-3! $''! 8(/+,! (2! /-9$%#/! $26! ,$2#5$93!
;$9-!19(6+/5F!

UF ^+92#5+9-! $26! 6-/(9$5#I-`! ,+/7! $,! O26-_! 4#I#2:! Z$''! $26! "E! ^+92#5+9-F!
G7-,-!/(%1$2#-,!,-''!6-/(9$5#I-!#5-%D!8+92#5+9-D!)-6!9((%!,-5D!'#I#2:!9((%!
,-5!$26!Q#5/7-2!$//-,,(9#-,8(9!7#:7!1+9/7$,#2:!1(;-9!/+,5(%-9,F!

WF "1-/#$'53! "5(9-`,+/7! $,! 1$#25! ,5(9-D! 1+%1#2:! ,5(9-D! -'-/59#/$'! -S+#1%-25!
,5(9-!7$96;$9-!,5(9-!-5/F!*(;-I-9D!57#,!Q#26!(8!,5(9-!,5#''!'$/Q!(8!6#I-9,#53!
#2!19(6+/5!$26!(1-9$5-!+26-9!59$6#5#(2$'!59$6-!/(2/-15F!!

>%$?",-#@'.,$%,"@C''

G7-!/(%1$23!$#%!(2!57-!]#88-9-25#$5#(2!0(2/-15,!$,!8(''(;,`!

TF Q1+I&2-!5)SS#1#%-)?-)+%h!\#57! 57-! I#,#(2! (8! JN''! O2/'+,I-! 8(9! P(+9!*(+,-KF!\-!
(88-9! 19(6+/5,! 57$5! 7$I-! +2#I-9,$'! $11-$'! 5(! -I-93(2-F!Z(9-D! 57-! /(%1$23! $',(!
6#,59#)+5-,!57-!,1-/#$'!19(6+/5,D!;7#/7!$9-!J[2'3!$5!&'()$'K!19(6+/5,F!

AF 0#1$)2#!5)SS#1#%-)?-)+%! h! G7-! 0(%1$23! +,-!Z(6-92!G9$6-! "3,5-%! 57$5! $''(;,!
/+,5(%-9,! 5(! I#-;! $26! 5(+/7! 19(6+/5,! 89--'3! $26! 19(I#6-,! #2,5$''$5#(2D! ,1-/#$'!
(96-9!,-9I#/-,!$26!19(8-,,#(2$'!/(2,+'5!5-$%!8(9!57-!/+,5(%-9!;#57!/$''-6!J&'()$'!
.9(K! 5(! (+9! /+,5(%-9,F! ^+957-9%(9-D! ;-! $';$3,! 8(/+,! (2! 57-! /(2I-2#-2/-! (8!
/+,5(%-9! 89(%! 57-! %(%-25! 57-3! /(%-! #2,#6-! 5#''! 57-3! '-$I-! 57-! ,5(9-F! G7-!
/+,5(%-9!/$2!69#I-!57-#9!I-7#/'-,!579(+:7!57-!,5(9-!5(!/(''-/5!57-#9!(96-9!I#$!]9#I-!
G79(+:7!"3,5-%F!O2!$66#5#(2D!;-!7$I-!57-!UB!6$3,!/$,7!9-5+92!1('#/3D!;7#/7!57-!
/+,5(%-9,!2--6!5(!,7(;!57-!9-/#1-!;#57!57-!19(6+/5F!

UF E&*-&1#! Q#1.+%?*)-P!5)SS#1#%-)?-)+%! h! &'()$'! *(+,-! 7$,! 1('#/3! 8(9! -%1'(3--,!
;-'/(%-! /+,5(%-9,! ;#57! :9--5#2:,F! G7-! 0(%1$23! $#%,! 5(! )+#'6! 57-! /+,5(%-9!
,$5#,8$/5#(2c(9#-25-6!%#26!;#57! 57-! 9#:75! Q2(;'-6:-! $)(+5!19(6+/5! #2! $''! ,5$88,F!
E-,#6-D!;-!7$I-!57-!1('#/3!57$5!$''(;!/+,5(%-9,!5(!/7(,-!$26!I#-;!19(6+/5!89--'3F!
G7-!,5$88,!;#''!,5$26)3!$26!,+11(95!;7-2-I-9!57-3!9-S+#9-F!



!

!
CO!

!

WF Q#12#G-)+%!5)SS#1#%-)?-)+%!h![+9!1-9/-15#(2!#,!57-!'$9:-!;$9-7(+,-!,5(9-D!;7#/7!
19(I#6-,! ,1$/-! $26! /(%8(95$)'-! -2I#9(2%-25! 8(9! /+,5(%-9,! 5(! ,-'-/5! $26! I#-;!
19(6+/5! ;#57! /(%8(95F! Z(9-(I-9D! &'()$'! *(+,-! 7$,! /(%1'-5-'3! 6#88-9-25!
$5%(,17-9-!$26!,7(11#2:!-_1-9#-2/-!89(%!(57-9!1'$3-9,F!

N//(96#2:! 5(! 57-!1('#/#-,!$26! ,59$5-:#-,!(8! 57-!0(%1$23D! #5! #,! 8(/+,! 5(! #%19(I-!(+9!
,5(9-!$26!(1-9$5#(2!+26-9!57-!JA.U"K/(2/-15F!

EM"G!.LO0M! ! j+$'#53!19(6+/5!$5!$88(96$)'-!$26!8$#9!19#/-!!

EM"G!.ML"[XN4! M88#/#-25!,5$88!$';$3,!9-$63!5(!,+11(95!;#57!,-9I#/-!%#26!

EM"G!"M4M0GO[X! \#6-!9$2:-!(8!19(6+/5D!+2#I-9,$'!$11-$'!5(!$''!/+,5(%-9,!!

EM"G!"MLgO0M!! &9-$5-,5!,-9I#/-!/(%1$9$)'-!5(!#25-92$5#(2$'!,5$26$96!!

EM"G!"G[LM! ! O%19(I-!%-9/7$26#,#2:D!,1$/-!%$2$:-%-25!$26!6#,1'$3!

^+957-9%(9-D!57-!/(%1$23!$',(!(1-9$5-,!8(''(;!57-!W.,!57-(93!

!"#$%&'(!

G7-!/(%1$23!7$,!%(9-!57$2!?BDBBB!"=R,D!;7#/7!;-!593!5(!(+9!)-,5! 5(!$99$2:-!$26!
6#,1'$3! 57-%! #2! 57-!%(,5! /(2I-2#-2/-! '$3(+5! 57$5! 7-'1,! /+,5(%-9,! 8#26!;7$5! 57-3!
'((Q!8(9F!!

\-! 8(/+,! (2! 57-! #%19(I-%-25! (8! %$2$:-%-25! ,59$5-:3! #2! (96-9! 5(! 19(I#6-! (+9!
,-9I#/-,!8(9!/+,5(%-9,F!!

TF \-! -,5$)'#,7-6! ]9#I-! G79(+:7! ,3,5-%! ;7#/7! /+,5(%-9,! /$2! 69#I-! 57-#9!
I-7#/'-,!579(+:7!57-!]9#I-!G79(+:7!$9-$!5(!1$3D!:-5!$!9-/-#15!$26!/(''-/5!57-#9!
(96-9!;#57#2!TB!%#2+5-,F!

AF \-!+,-!09$2-!8(9!57-!%$#2,!19(6+/5f,!59$2,$/5#(2!5(!/+,5(%-9,f!I-7#/'-F!M$/7!
)9$2/7!7$,!%(9-!57$2!Y!/9$2-,!$26!W!8(9Q'#85,!5(!%$Q-!57-!8$,5-,5!,-9I#/-F!

UF \-!$6(15!'(:#,5#/!/(2/-15!5(!%$2$:-!/-9$%#/!5#'-,!,5(9$:-F!\-!/$2!,-$9/7!$26!
8(+26! 57-! /-9$%#/! 5#'-! ;7#/7! /+,5(%-9! 9-S+#9-! ;#57#2! T! %#2+5-D! 8$,5-,5! #2!
G7$#'$26F!E-,#6-D!-$/7!)9$2/7!7$,!/-9$%#/!5#'-!,1$/-!,5(/Q!%(9-!57$2!ABBDBBB!
,SF%F!



!

!
C"!

!

WF \-!$';$3,! #%19(I-!(+9!%-9/7$26#,#2:!$26!,1$/-!%$2$:-%-25D!;7#/7!/(+'6!
7-'1!5(!%$2$:-!19(6+/5!-$,#'3F!G7#,!/(+'6!9-6+/-!19(6+/5!'(,5!$26!6$%$:-!5(!
(2'3!BFT!h!BFUk!

YF *(%-!6-'#I-93!,-9I#/-"!

!")&*!

G7-!0(%1$23f,!1('#/3!7$I-!6#88-9-25!()H-/5#I-!8(9!-$/7!19(6+/5!/$5-:(93F!^(9!57-!7#:7!
5+92(I-9!19(6+/5D!;-!,-5!57-!19#/-!5(!8#:75!57-!(57-9!/(%1-5#5(9!#2!(96-9!5(!#2/9-$,-!
(+9!%$9Q-5!,7$9-F!O2!$66#5#(2D!;-!19(I#6-!19(6+/5f,!19#/-!)3!$#%#2:!5(!9-$/7!(+9!:($'!
8(9!57-!'(;!5+92(I-9!19(6+/5F!

!+,&*-

\-! '(/$5-! 57-! ,5(9-! )$,-6! (2! 59$2,1(95$5#(2! $26! 6#,59#)+5#(2! 8$/5(9,F! [+9! )+#'6#2:!
8(''(;,!57-!/(2/-15!;$9-7(+,-!,5(9-D!;7#/7!/(%8(95$)'-F!G7-!,5(9-!6#,1'$3!1'-253!(8!
19(6+/5! $26! -$,3! 5(! 8#26! +26-9! 57-! /(2/-15V! -88-/5#I-D! 8$,5! $26! -$,3! #2! (96-9! 5(! )-!
6#,59#)+5#(2!'-$6-9F!!!

!"#.#')#/!

G7-!0(%1$23!19(I#6-,!6#88-9-25!1'$2,!8(9!-$/7!19(6+/5!/$5-:(93F!\-!1+5!%$9Q-5#2:!
1'$2! $26! '(;-9c57$2c%$9Q-5! 19#/-F! E-,#6-D! ;-! 1+5! %$9Q-5#2:! 1'$2! $26! 19(I#6-!
$88(96$)'-!8(9!57-!2-;!19(6+/5!;7#/7!7$96!5(!8#26!$23;7-9-!-',-F!!

^+957-9%(9-D! 57-! /(%1$23! -%17$,#,! (+9! 1('#/#-,! (2! %$9Q-5#2:! ,-:%-25$5#(2! #2!
(96-9!5(!#2/9-$,-!(+9!%$9Q-5!,7$9-F!

TF N6I-95#,#2:!h!O5,!()H-/5#I-!#,!5(!/9-$5-!$;$9-2-,,!$26!1-9/-15#(2!#2!57-!2$%-!
J&'()$'! *(+,-KF! G7-! /+,5(%-9! ,7(+'6! Q2(;! (+9! /(2/-15D! 1'$/-D! 19(6+/5D!
,-9I#/-! 5#%-!$26!6$5-F!\-!$',(!$55-%15! 5(! #%19(I-!(+9!1-9/-15#(2! 5(!)-! 57-!
'$9:-!*(%-!0-25-9!;7-9-! l0(2I-2#-2/-lD! l^$,5!"-9I#/-lD! lj+$'#53!.9(6+/5,lD!$''!
;#57#2! 57-! lL-$,(2$)'-! .9#/-l! )3! +,#2:! I$9#(+,! (8!%-6#$! ,+/7! $,! '(/$'! 9$6#(D!
)#'')($96D!1+)'#/$5#(2!%-6#$D!1(#25!(8!1+9/7$,-!6#,1'$3!$26!6#9-/5!%$#'D!-5/F!

AF .9(%(5#(2! h! O5,! ()H-/5#I-! #,! 5(! ,5#%+'$5-! /+,5(%-9f,! 1+9/7$,#2:D! #2/9-$,-!
6-%$26!$26!,+11(95!$6I-95#,#2:!$55-%15F!^(9!-_$%1'-D!6#,/(+25D!,1-/#$'!-I-25D!
/(%1'-5-!8(9!19#a-!(9!9-;$96D!89--!6-'#I-93D!/(''-/5!1(#25!8(9!9-6--%D!-5/F!



!

!
C#!

!

UF .+)'#/! L-'$5#(2! h! O5,! ()H-/5#I-! #,! 5(! /9-$5-! $;$9-2-,,D! /9-6#5$)#'#53! $26!
$I(#6$2/-!(8! /'+55-9D! '-26!:-2-9$5#(2D! #%$:-!)+#'6#2:!$26! 9-6+/-!$6I-95#,#2:!
/(,5F! [+9! 5$9:-5,! $9-! /+,5(%-9,D! %$,,! %-6#$D! 8#2$2/#$'! #2,5#5+5#(2! $26! '(/$'!
)+,#2-,,F!\-!+,-!$/5#I#5#-,!,+/7!$,!2-;!)9$2/7!19-,,!/(28-9-2/-D!#25-9I#-;,%!
$26!$/5#I#5#-,F!!

E%$@",'>%$?",!

G7-!/(%1$23!6#I#6-6!/(9-!5$9:-5!%$9Q-5!#25(!Y!:9(+1,`!

TF M26cR,-9F!
AF "%$''!/(2,59+/5#(2!6#,59#)+5(9!;7(!1+9/7$,-6!(+9!19(6+/5!8(9!,-''#2:!19(1(,-!
UF 0(2,59+/5#(2! ,-9I#/-! :9(+1! ;7(! 1+9/7$,-6! (+9! 19(6+/5! #2! (96-9! 5(! +,-! #2!

57-#9!,%$''!19(H-/5!,+/7!$,!6-/(9$5#(2!$26!9-1$#9!8(9!-26c+,-9F!
WF 0(2,59+/5#(2!,-9I#/-!:9(+1!;7(!/(2,59+/5!)#:!19(H-/5!,+/7!$,!19(1-953D!7(5-'D!

9-,(95!$26!$1$95%-25F!
YF &(I-92%-25!$26!19#I$5-!$:-2/#-,!

]#,59#)+5#(2! 59-26! /+99-25'3! /(%-! 89(%! -26c+,-9! $26! )(57! ,%$''! $26! %-6#+%!
/(2,59+/5#(2!,-9I#/-F!

! '



!

!
CB!

!

<$*91$"+"#,'%#7'>%#%@"+"#,!

<$*91$"+"#,'

.9(/+9-%-25!#,!%$2$:-6!$26!(1-9$5-6!)3!(+9!-_1-9#-2/-6!5-$%!(8!)+3-9,!'(/$5-6!#2!
L(#!M5!7-$6!(88#/-F! !G7-!6-1$95%-25!$';$3,!,-$9/7-,! 8(9!2-;!19(6+/5,!)3! 8(''(;#2:!
57-!/(2/-15,!)-'(;`-

TF [88-9#2:!89(%!Z$2+8$/5+9-9,!
AF "(+9/#2:!5-$%!,5+63!57-!%$9Q-5!$26!,(+9/-!2-;!19(6+/5,!$//(96#2:'3!
UF [2!)$,#,!(8!0+,5(%-9,f!19-8-9-2/-,!!

.*1$9-#@'

G7-! /(%1$23! 6#,59#)+5-,! /(2,59+/5#(2! %$5-9#$',D! 6-/(9$5#I-! #5-%,! $26! :$96-2#2:!
19(6+/5,F! N''! #2! 57-! 7+:-! ,5(9-! ;$9-7(+,-! +26-9! 57-! ,$%-! 9((8F! G7-! 19(6+/5,!
,-1$9$5-!#25(!A!,-/5#(2,`-

TF G7-! /(%1$23! 1+9/7$,-6! 19(6+/5,! 89(%! '(/$'! %$2+8$/5+9-9,! $,! 57-! 19(6+/5!
'#2-F! \-! 7$I-! %$23! (8! ,+11'#-9,! 8(9! %(9-! 57$2! WBB! ,+11'#-9,F! \-! 7$I-!
,+11(95-6! -$/7! (57-9! #2! $6I-95#,#2:D! 1+)'#/! 9-'$5#(2D! 19(%(5#(2! $26! :9$26!
(1-2#2:!-I-25!8(9!57-!2-;!)9$2/7-,F!

AF G7-! /(%1$23! $',(! 1+9/7$,-6! 19(6+/5,! 89(%! 07#2-,-! $26! O26(2-,#$!
%$2+8$/5+9-9,F!G7-!#%1(95!19(6+/5,!$9-!:9$2#5-!5#'-,D!:'$,,!)9#/QD!,1$!)$575+)D!
,7(;-9!/+95$#2D!1'3;((6D!,5--'!6((9D!7$96;$9-D!Q2()D!'$%1D!#2,+'$5#(2D!,;#5/7!
$26!1'+:D!-5/F!

!

EA"'F#:-$*#+"#,!

\-!593!(+9!)-,5!5(!'((Q!$85-9!57-!M2I#9(2%-25D!89(%!57-!6-,#:2#2:!(8!57-!)+#'6#2:!5(!
6$#'3!(1-9$5#(2,!57$5!,59-,,!57-!#%1(95$2/-!(8!1(;-9!,$I#2:!1('#/3F!\-!'((Q!8(9!2-;!
;$3,!5(!6-,#:2!$26!)+#'6!(+9!,5(9-!5(!)-!$,!-2-9:3!-88#/#-25!$,!1(,,#)'-F!X(5!(2'3!57$5!
#5! ,$I-,! (+9! -_1-2,-,D! #5! ,#:2#8#/$25'3! 7-'1,! 57-! -2I#9(2%-25! $26! 9-6+/-,! 0[A!
-%#,,#(2F!!

!

!

! '



!

!
CU!

!

<$-#9-6%&';-2?2'%#7'G#9"$,%-#,-"2'

G(!,+11(95! 57-!:9(;57!1'$2,!$26!5(! 8+''3!/(2,#6-9!)(57!(11(95+2#5#-,!$26!9#,Q,D!;-!
9-:+'$9'3!9-I#-;!(+9!)+,#2-,,!$26!9#,Q!%$2$:-%-25!,59$5-:3F!L#,Q!#,!$2!#27-9-25!1$95!
(8!6(#2:!)+,#2-,,F!G7-!,3,5-%!(8!9#,Q!%$2$:-%-25!+,-6!5(!#6-25#83!57-!19#2/#1$'!9#,Q,!
57-! /(%1$23! 8$/-,D! $26! 5(! 6-I-'(1! $26! /'(,-'3! %(2#5(9! Q-3! /(259(',F! G7-!
%$2$:-%-25! (8! 57-! 9#,Q,! #,! )$,-6! (2! $! )$'$2/-! (8! 9#,Q! $26! 9-;$96! 6-5-9%#2-6!
579(+:7! /$9-8+'! /(2,#6-9$5#(2! (8! )(57! 57-! 1(5-25#$'! '#Q-'#7((6! $26! #%1$/5F! G7-!
19#2/#1$'!9#,Q,!#6-25#8#-6!)3!57-!E($96!$26!57-!/(99-,1(26#2:!%#5#:$5#2:!/(259(',!$9-!
,-5!(+5!)-'(;!#2!2(!(96-9!(8!19#(9#53F!

H-#%#9"'%#7'E$"%21$C''

G7-!%$#2! 8#2$2/#$'!9#,Q,!$9-!57-!$I$#'$)#'#53!(8!,7(95!$26! '(2:c5-9%!8+26#2:!5(!%--5!
)+,#2-,,! 2--6,! $26! 8'+/5+$5#(2,! #2! #25-9-,5! $26! 8(9-#:2! /+99-2/3! 9$5-,D! ;7#/7! $9-!
7-#:75-2-6! )3! 57-! 5+9)+'-2/-! #2! 57-! 8#2$2/#$'! %$9Q-5,! $26! 57-! 6(;25+92! #2! 57-!
-/(2(%#/!-2I#9(2%-25F!

G7-! 59-$,+93! 8+2/5#(2! #,! 9-,1(2,#)'-! 8(9!%$2$:#2:! 57-!0(%1$23f,! '#S+#6! 9-,(+9/-,D!
8+26#2:!9-S+#9-%-25,D!$26! #25-9-,5!9$5-!$26!/+99-2/3!-_1(,+9-,!$26!57-!$,,(/#$5-6!
9#,Q,F!G7-!0(%1$23!7$,!,59(2:!1('#/3!(2!/(259(''#2:!$26!%$2$:#2:!/9-6#5,!:#I-2! 5(!
/+,5(%-9,!+,#2:! 9-/(96,!(8! /+,5(%-9!/9-6#5! 9$5#2:,! 8(9!/+,5(%-9,!;-! 59$6-6! #2! 57-!
1$,5F!G7-!/(%1$23!$',(!7$,!:((6!,+11(95!89(%!,+11'#-9,!;#57!/9-6#5,!5-9%,F!!

O5f,!(+9!1('#/3!5(!,-''!(+9!19(6+/5!%(,5'3!#2!/$,7!$26!7-2/-!%(,5!(8!(+9!9-I-2+-!#,!#2!
/$,7F!N,!#2!ABB?!57-!19(1(95#(2!(8!/$,7!,$'-,!;$,!bYFAUkD!#2!ABBb!;$,!bCFCTk!$26!#2!
ABTB! ;$,! b?FBCkF! G7-! 8#:+9-,! #,! ,7(;#2:! $! 6-/9-$,#2:! 59-26! $,! 57-! 0(%1$23! #,!
1$3#2:! $! '(5! (8! $55-25#(2! :#I#2:! /9-6#5,! $26! (2'3! /(2,#6-9! 9-'#$)'-! 19(H-/5,! $26!
/+,5(%-9,F! ! N,! $5!]-/-%)-9! UTD! ABTB! 57-! 0(%1$23! 7$,! $//(+25! 9-/-#I$)'-! (8! bFTW!
%#''#(2!E$75F!!

^(9! 57-!9-/-#I$)'-,! 57$5!$9-!%(9-! 57$2!e!%(257,!)+5!2(5!-_/--6#2:!TA!%(257,D! 57-!
$''(;$2/-! 8(9! 6(+)58+'! )$6! 6-)5,! #,! ,-5! 5(! )-! YBk! $26! 8(9! 57-! 9-/-#I$)'-,! 57$5!
-_/--6#2:! TA! %(257,D57-! $''(;$2/-! 8(9! 6(+)58+'! )$6! 6-)5,! #,! 2(9%$''3! ,-5! 5(! )-!
TBBkF! O2! 57-! 1$,5D! 57-! 0(%1$23! 7$6! $2! $I-9$:-! )$6! 6-)5! (8! $)(+5! BFBTk! (8! 57-!
9-I-2+-F!!



!

!
CD!

!

(#:"#,*$C'

N,! $5! ]-/-%)-9! UT,5D! ABB?D! ]-/-%)-9! UT,5D! ABBbD! $26! ]-/-%)-9! UT,5D! ABTBD! 57-!
0(%1$23!7$6!#2I-25(93!(8!TDUUbFUC!%#''#(2!E$75D!TD?eCFCU!%#''#(2!E$75D!$26!ADe?BFbB!
%#''#(2! E$75! 9-,1-/5#I-'3D! (9! #2! 1-9/-25$:-! 5(! 5(5$'! $,,-5! (8! UCFAbkD! WBFCCkD! $26!
WYFCBkF! G7-! 8#:+9-,! ,7(;! $2! #2/9-$,#2:! 59-26! (I-9! 57-! 3-$9,F! G7-9-! $9-! 9#,Q,! (8!
:((6,! )-/(%#2:! 6$%$:-6D! '(,5D! $26! (),('-5-F! N,! 8(9! %#5#:$5#(2D! 57-! 0(%1$23! 7$,!
1'$2,!$26!19$/5#/-,!#2!1'$/-!5(!%$2$:-!,+/7!#2I-25(93!9#,Q,!,+/7!$,!19(I#6#2:!I$9#(+,!
/7$22-',! $26! /$%1$#:2! 5(! 9-6+/-! ,'(;!%(I#2:! ,5(/QF! G7-! 0(%1$23! $',(! 1-98(9%,!
,5(/Q!/7-/Q!9-:+'$9'3!$,!;-''!$,!$11(#25#2:!,5(/Q!%$2$:-%-25!5-$%!8(9!-$/7!,5(9-!5(!
%$2$:-!$26!(I-9,--!,5(/Q!$5!57-!,5(9-F!!

412-#"22'.,$%,"@C'

O8!57-!E($96!$6(15,!57-!;9(2:!)+,#2-,,!,59$5-:3!(9!6(-,!2(5!#%1'-%-25!#5,!,59$5-:#-,!
-88-/5#I-'3D! 57-! )+,#2-,,! %$3! )-! 2-:$5#I-'3! #%1$/5-6F! "59$5-:#/! 9#,Q! 2--6,! 5(! )-!
19(1-9'3!+26-9,5((6!$26!%$2$:-6!5(!6-'#I-9!'(2:c5-9%!:9(;57!8(9!57-!)-2-8#5!(8!$''!
,5$Q-7('6-9,F!

N!/'-$9!,59$5-:3!#,! #2!1'$/-!;#57!8#I-!Q-3!$9-$,!(8! 8(/+,`!:9-$5!19(6+/5!$5! 8$#9!19#/-,D!
:((6!#2I-25(93!%$2$:-%-25D!9-$/7#2:!%(9-!/+,5(%-9,!579(+:7!$66#5#(2$'!/7$22-',D!
:9(;#2:! ,$'-,! ,1$/-! $26! $/5#I-! 19(1-953!%$2$:-%-25F! G7-! ,59$5-:#-,! $9-! 9-:+'$9'3!
9-I#-;-6! )3! 57-! E($96! 5(! %(2#5(9! 19(:9-,,! $26! %$Q-! $23! /7$2:-,! #8! /(2,#6-9!
$119(19#$5-F!G7-![1-9$5#2:!E($96!$',(!7('6,!9-:+'$9!,-,,#(2,!5(!6#,/+,,!,59$5-:3F!N!
6-6#/$5-6! ,59$5-:3! 5-$%! ,+11(95,! 57#,! $/5#I#53! 5(! -2,+9-! 57$5! 57-! ,59$5-:3! #,!
/(%%+2#/$5-6!$26!+26-9,5((6F!

I%,1$%&'J-2%2,"$2'

\#57#2!57-!'$,5!/(+1'-!(8!3-$9,D!;-!7$I-!;#52-,,-6!,(%-!57-!;(9,5!2$5+9$'!6#,$,5-9!#2!
%(6-92! 7#,5(93! $26! 57-,-! -I-25,! 7$I-! 5-26-2/3! 5(! 9-/+9!%(9-! 89-S+-25'3F!\-! $9-!
/(2,#6-9-6! 8(95+2$5-! 57$5! G7$#'$26! 6(-,! 2(5! '#-! (2! $23! /9#5#/$'! 8$+'5! ;7-9-!
-$957S+$Q-! /(+'6! (//+9F! X-I-957-'-,,D! 57-9-! $9-! 9#,Q,! 57$5! ,+/7! -I-25! 89(%! (+9!
2-#:7)(9!,+/7!$,!Z3$2%$9D!;7#/7!#,!19(2-!5(!-$957S+$Q-,D!/$2!7$I-!-88-/5!5(!,(%-!(8!
(+9!)+,#2-,,!,+/7!$,!#2!07#$2:!Z$#F!!!!



!

!
HA!

!

H$%17'

G7-!/(%1$23!7$,!$!,59(2:!/(259('!89$%-;(9Q!#2!9-,1-/5!(8!1(5-25#$'!89$+6!(9!(57-9!
6#,7(2-,5!)-7$I#(9D!;7#/7!#,!9-:+'$9'3!9-I#-;-6!)3!#25-92$'!$+6#5F!N!,-5!(8!1('#/#-,!#,!
#2!1'$/-!5(!19(I#6-!/(''-$:+-,!;#57!/'-$9!:+#6$2/-!(2!)-7$I#(9F!

O2!$66#5#(2D! 57-9-!$9-! m;7#,5'-!)'(;#2:f!19(/-6+9-,! #2!1'$/-! 5(!-2$)'-! /(''-$:+-,! 5(!
9$#,-! /(2/-92,! $)(+5! 1(,,#)'-! #%19(19#-5#-,! (2! $! /(28#6-25#$'! )$,#,F! O25-92$'! $+6#5!
+26-95$Q-,!6-5$#'-6!#2I-,5#:$5#(2,!$26!7#:7'#:75,!#5,!8#26#2:,!5(!57-!N+6#5!0(%%#55--F!

F9*#*+-9'%#7'>%$?",';-2?2'

G7-! -/(2(%#/! ,'(;6(;2! $26! 9-6+/#2:! H()! ,-/+9#53! #,! 9-,+'5#2:! #2! $2! #2/9-$,#2:!
6-%$26! 8(9! I$'+-! 89(%! /+,5(%-9,F! 0(%1-5#5(9! 19#/#2:! 1(,#5#(2,! $26! 19(6+/5! /(,5,!
/$2! $88-/5! 57-! 1-98(9%$2/-! (8! 57-! /(%1$23! #2! 5-9%,! (8! )(57! ,$'-,! $26! /(,5,F^(/+,!
/(25#2+-,! (2! 6-'#I-9#2:! S+$'#53! 19(6+/5,!;#57! +2#I-9,$'! $11-$'D! $5! $! 9$2:-! (8! 19#/-!
1(#25,!-2,+9#2:!I$'+-!8(9!$''!(+9!/+,5(%-9,F!G7#,!#,!$/7#-I-6!579(+:7!57-!/(25#2+(+,!
9-I#-;! (8! (+9! Q-3! /+,5(%-9! %-59#/,D! $/5#I-! %$2$:-%-25! (8! 19#/-! 1(,#5#(2,D!
6-I-'(1%-25!(8!,$'-,!19(1(,#5#(2,!$26!#2/9-$,-6!19(%(5#(2!$26!%$9Q-5#2:!$/5#I#53F!
\7#'-!-_5-92$'!/(,5!19-,,+9-,! #2/'+6#2:!(#'c9-'$5-6!/(,5,!$26! 8(9-#:2! /+99-2/3!9$5-c
9-'$5-6! /(,5,D! 57-! /(%1$23! /(25#2+-,! 5(!;(9Q!7$96! 5(!%#5#:$5-! 57-! #%1$/5! (8! 57-,-!
/(,5!19-,,+9-,!(2!/+,5(%-9,!$26!(2!(+9!(I-9$''!19(8#5$)#'#53! 579(+:7!57-!6-'#I-93(8!
/(,5!,$I#2:,F!

(E'.C2,"+2'%#7'(#)$%2,$19,1$"'

G7-!0(%1$23!#,!9-'#$25!(2!#5,!OG!,3,5-%,!$26!(1-9$5#(2$'! #289$,59+/5+9-!#2!(96-9!5(!
59$6-! -88#/#-25'3F! N! 8$#'+9-! #2! 57-,-! ,3,5-%,! /(+'6! 7$I-! $! ,#:2#8#/$25! #%1$/5! (2! (+9!
)+,#2-,,F!

G7-!0(%1$23!7$,!-_5-2,#I-!/(259(',!#2!1'$/-!5(!%$#25$#2!57-!#25-:9#53!$26!-88#/#-2/3!
(8! #5,!,3,5-%,! #2/'+6#2:!6-5$#'-6!9-/(I-93!1'$2,! #2! 57-!-I-25!(8!$!,#:2#8#/$25! 8$#'+9-F!
X-;!#22(I$5#(2,!$26!+1:9$6-,!5(!,3,5-%,!$9-!(2:(#2:!5(!#%19(I-!)(57!57-!/+,5(%-9!
-_1-9#-2/-!$26!(1-9$5#(2!-88#/#-2/3F!!

!



!

!
H!!

!

;"@1&%,*$C'F#:-$*#+"#,'

G7-! /(%1$23f,! (1-9$5#(2,! $9-! ,+)H-/5! 5(! $! )9($6! ,1-/59+%! (8! 9-:+'$5(93!
9-S+#9-%-25,! 1$95#/+'$9'3! #2! 9-'$5#(2! 5(! 1'$22#2:D! /(%1-5#5#(2! $26! -2I#9(2%-25$'!
#,,+-,D! -%1'(3%-25D! 1-2,#(2,! $26! 5$_! '$;,! $26! 9-:+'$5#(2,! (I-9! 57-! &9(+1f,!
19(6+/5,!$26!,-9I#/-,F!

G7-9-!$9-!$! 8-;!9-:+'$5(93!$/5,! 57$5!)(57!6#9-/5'3!$26! #26#9-/5'3!$88-/5! 57-!)+,#2-,,!
(1-9$5#(2,F!G7-!N25#c]+%1#2:!$26!0(+25-9I$#'#2:!N/5!EFMF!AYWA!<Tbbb>!;7#/7!'#%#5,!
$26! #2/9-$,-,! /(,5! (8! #%1(95#2:! /-95$#2! :((6,! #25(! 57-! Q#2:6(%! $26! 57-! 69$85!
\7('-,$'-!$26!L-5$#'!E+,#2-,,!N/5!;7#/7!;(+'6!$88-/5!%(,5!%(6-92!9-5$#'!)+,#2-,,-,F!!

G7-!/(%1$23!7$,!:(I-92$2/-!19(/-,,! #2!1'$/-!5(!%(2#5(9!9-:+'$5(93!6-I-'(1%-25,!
$26! 5(! -2,+9-! 57$5! $''! -_#,5#2:! 9-:+'$5#(2,! $9-! /(%1'#-6!;#57F! L-:+'$9! 9-I#-;,! $9-!
/(%1'-5-6!5(!-2,+9-!/(%1'#$2/-F!

!

! !



!

!
HC!

!

K22",2'

B*+6%#C32'K22",')*$'/12-#"22'*6"$%,-*#'%2'%,'LM2,'J"9"+/"$'NOMO'

VW)/04-LM%:,()2-S(M0X-

"#$%!&'!()&(*)%+! ,-&./%!

#! $%&'(%)*!'+,-)!,-.!(/01'2(-)! 345#64378!

9! :&2'0)(%!$%&;%,2! <47#9!

!! 0&%12! 3459943#=!

!! .(.0>)!!?>>020+,)(.!@('%(>1,)1&-! 5794#55!

!! !!!!!!!!!!!!!?>>020+,)(.!?2&%)1A,)1&-! 8<B!

!! 3*%!'#4*5!1$$*%$! 9479743=7!

V+-#`!!N,,-5!I$'+-!89(%!57-!5$)'-!$)(I-!$',(!7$,!19(I#6-6!#2!,-/5#(2!?cb!$26!$,!$5!UT,5!]-/-%)-9!ABTBD!
57-! /(%1$23! 7$,!%(95:$:-6! $! 19(1-953! $26!%(,5! (8! )+#'6#2:! #2! (96-9! 5(! :+$9$25--! #5,! /9-6#5! 89(%!
8#2$2/#$'! #2,5#5+5#(2,!<0(''$5-9$'#a-6!]-)5![)'#:$5#(2>F!G7-! 5(5$'!/9-6#5! '#%#5! #,!WDYUWDBYTDBBB!E$75!$,!
8(''(;,`!

!

CD&0E,-.!F,D)!

! !
G&-;HC(%2!G&,-E! #47#54===!

ID&%)HC(%2!G&,-E! #47#=4===!

F,-J!KL(%.%,M)! 6=4===!

G())(%!&M!:%(.1)!,-.!C%0E)!N(>(1')E!$0O+1>! <#=4===!

P&%Q,%.!P&%(1;-!RS>D,-;(!:&-)%,>)E! 99=4===!

T0,%,-)((E! 74=5#!

C&),+! <453<4=5#!

!

E+<<)-<#%-.!?%I!E+%-)%M#%-!W)?X)*)-)#.!

N,!$5!UT,5!]-/-%)-9!ABTBD!57-!/(%1$23!7$,!1+9/7$,-6!'$26,!$26!I-7#/'-,!89(%!%$23!
+29-'$5-6!/(%1$2#-,!8(9!5(5$'!$%(+25!AUeFeB!%#''#(2!)$75,D!57-!9-%$#2#2:!(8!'-55-9!(8!
/9-6#5! #,!TFY!R"!](''$9,! <-S+#I$'-25! 5(!$)(+5!WeF?!%#''#(2!E$75>F!^+957-9%(9-D! ,(%-!
'(/$'! )$2Q,$+57(9#a-6! '-55-9! (8! :+$9$25--! 5(! (2-! ,5$5-! -25-919#,-! $26! (2-! 19#I$5-!
/(%1$23D!;7#/7!%$Q-!$!6-)5!8(9!(+9!/(%1$23!5(5$'!WFW!%#''#(2!)$75,F!



!

!
HH!

!

U%$#.-<#%-!;.!?-!34.-!5#2#<X#1!6747!
O2I-,5%-25!#2!"+),#6#$9#-,!$26!0((1-9$5#(2!

[+9!1('#/3!$#%,!5(!#2I-,5!#2!)-2-8#5!)+,#2-,,!(9!7#:7!:9(;57!#26+,593!$26!/(2,#6-9!(2!
#2/(%-F! G7-! /(%1$23! $,,#:2-6! /(%%#55--,! 5(! ,+1-9I#,-! ,+),#6#$9#-,D! ;7#'-! 57-!
2+%)-9!(8!/(%%#55--! #,!6-1-26#2:!(2!,7$9-!7('6#2:F!*(;-I-9D! 57-!/(%1$23!7$,2f5!
1'$22-6!5(!#2I-,5!#2!$23!,+),#6#$9#-,!$26!/((1-9$5#(2!3-5F!

U%-?%M)X*#!;..#-!!
N,!$5!UT,5]-/-%)-9!ABB?D!ABBb!$26!ABTBD!57-!/(%1$23!7$,!5(5$'!#25$2:#)'-!$,,-5,!(8!
eDeUTD?UU!%#''#(2D! UDBe?DbW?!%#''#(2! $26! WDBeeDUCA!%#''#(2! )$75,! 9-,1-/5#I-'3F! G7-!
/(%1$23f,!#25$2:#)'-!$,,-5!#,!/(%1+5-9!19(:9$%F!

^+957-9%(9-D! 57-!/(%1$23!7$,!9-:#,5-9-6!TA!(;2!19#I$5-!)9$26,!$,!3(+!/$2!,--! #2!
57-!5$)'-!)-'(;`!

V?<#! W+M+! Q1+I&2-.!

T! &'()$'!*(+,-!

!

! !
!

"7(;-9!/$)'-!

A! 09(;2!

!

"#2Q!

U! ]$3-!

!

"1#2Q-9!7-$6!
;$5-9!7(,-!

Z(;-9!

W! &9-$5!\((6!

!

0+-D!"Q#95!

!
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!

!
HO!

!

V?<#! W+M+! Q1+I&2-.!

Y! *$%%-9!

!

G((')(_-,!
.$#25!)'+,-9!

"$;!

e! Z#Q(!^'((9!

! !
!

4$%#2$5-!;((6!
8'((9,!

C! Z(6#;$!

!

4$%#2$5-!;((6!
8'((9,!

?! (+4+!

!

"$2#5$93!;$9-!

b! G$1#(!

! !
!

4$%#2$5-!;((6!
8'((9,!

TB! GR^!

!

! !
!

*$96;$9-!
G((',!

TT! gFMF&!

! !
!

4#:75,!

TA! @NXM"!

!

]((9,!i!
;#6(;,!
7$26'-,!

!

\-! $9-! 19(I#6#2:! %(9-! $'5-92$5#I-,! 8(9! /+,5(%-9F! &'()$'! 7(+,-! 7$,! 9-:#,5-9-6! TA!
(;2!19#I$5-!)9$26,!(8!:((6!S+$'#53!19(6+/5!$26!9-$,(2$)'-!19#/-F!\#57!57-!-88(95,!(8!
(+9! .9(/+9-%-25! 5-$%D! ;-! /(+'6! 19(I#6-! '(2:-9! :+$9$25--! ,-9I#/-! $26! '(;! /(,5!
19(6+/5,!57$5!/(+'6!%$Q-!57-!/(%1$23!)-/(%-!57-!'-$6#2:!1'$3-9!#2!57-!#26+,593F!



!

!
H"!

!

B%6-,%&'.,$19,1$"'

."91$-,C'

N,!$5!]-/-%)-9!UT,5D!ABTBD! 57-!0(%1$23!7$,! 57-!$+57(9#a-6!/$1#5$'!(8!beBDBBBDBBB!
E$75F!G7-!/(%%(2!,5(/Q!(8!beBDBBBDBBB!,7$9-,D!(8!;7#/7!CBBDBBBDBBB!E$75!$9-!1$#6c
+1!/$1#5$'D! (8!;7#/7!AeBDBBBDBBB!,7$9-,!$9-! 57-! #,,+-6!/(%%(2!,7$9-,!I$'+-,!$5! T!
E$75!1-9!,7$9-F!

>L#!-+G!.L?1#L+*I#1.!L+*I)%M!-L#!.L?1#.!+%!-L#!2*+.)%M!I?-#!?.!+S!(?12L!6C-L@!6744!

"+9#3$;$2$Q+'!^$%#'3!

61/7! 31-*! 891)*$! :!

#! U%! V1)&&-! I0%1*,Q,-,J0+! 9864#5B45#=! 97"7#W!

9! U%! ?-,Q,)! I0%1*,Q,-,J0+! 997457=4===! 93"79W!

3! U%E! V,%0-((! I0%1*,Q,-,J0+! 7#43#3478=! 7"5#W!

<! UE! X0--,)((! I0%1*,Q,-,J0+! B4===4===! ="B3W!

5! U%! X%1,-;J,1! I0%1*,Q,-,J0+! B4===4===! ="B3W!

B! U%! Y0)),-,! I0%1*,Q,-,J0+! 3==4===! ="=3W!

6! U%! $&-;J&%-! I0%1*,Q,-,J0+! #B=4===! ="=9W!

8! U%! ?'1+,E! I0%1*,Q,-,J0+! #==4===! ="=#W!

7! U%! ?.1E,J! I0%1*,Q,-,J0+! B=4===! ="=#W!

#=! U%! V1)),*,! I0%1*,Q,-,J0+! <=4===! ="==W!

##! U%! $1>D1)! I0%1*,Q,-,J0+! #=4===! ="==W!

#9! UE! Z1','&%-! I0%1*,Q,-,J0+! #4===! ="==W!

#3! UE! $,)D02Q,-! I0%1*,Q,-,J0+! #=! ="==W!

0&%12! ;<=>?@A>B==! ;CD;;:!

!

!

!

!



!

!
H#!

!

G(1!G-2!"7$9-7('6-9,!(57-9!57$2!"+9#3$;$2$Q+'!

61/7! 31-*! 891)*$! :!

#! $D,)%,!:,'1),+!$0O+1>!:&2',-*!G121)(.! 394B#943==! 3"<=W!

9! U%![(,%,-,1!G(%.%,>DJ0+! 994#==4===! 9"3=W!

3! U%E!$1)>D,*,!F&&-'%,E&2!$&&-+,%'! 9#46B=4===! 9"96W!

<! U%!F&&-*&-;!CD,-*,Q0)! #<495<4===! #"<8W!

5! U%!$1)),*,!U,D1))D1Q,-1)>D,! #943<=4===! #"97W!

B! TKG@U?Z!I?:\I!]ZCRNZ?C]KZ?G! 648BB4<==! ="89W!

6! U%E!I0))D,)D1'C,>D,J0--,Q0)! B479<46==! ="69W!

8! U%!V1%0-E,J!$&&-+,%'! B47==4===! ="69W!

7! U%!^&%,'&+!I&>)D1*,-0%0J! B483B4===! ="6#W!

#=! U%E!$,Q((-,!X&E1)_1%,-,-! 54<7548==! ="56W!

!! 0&%12! A@?>=EF><==! ACD<E:!

G%9*)$! <=<>A?F>@==! <AD=;:!

!

J-:-7"#7'<*&-9C'

G7-!0(%1$23!7$,!57-!1('#/3!5(!1$3!6#I#6-26!5(!,7$9-7('6-9,!2(5!'-,,!57$2!UBk!(8!57-!
2-5! 19(8#5! (8! -$/7! 3-$9F!*(;-I-9D! 57-! /(2,#6-9$5#(2! 8(9!6#I#6-26!1$3%-25!;#''! 5$Q-!
(57-9! 8$/5(9,! #25(! $//(+25! ,+/7! $,! 9-,+'5! (8! (1-9$5#(2! $26! 8#2$2/#$'! ,5$5+,! (8! 57-!
0(%1$23D! 4#S+#6#53D! M_1$2,#(2! (8! E+,#2-,,! $26! (57-9! 8$/5(9,! 9-'$5#2:! 5(! 57-!
%$2$:-%-25!(8!57-!0(%1$23F!M$/7!6#I#6-26!1$3%-25!#,!9-S+#9-6!5(!()5$#2!$119(I$'!
89(%!,7$9-7('6-9,!$26!E($96!(8!]#9-/5(9,F!
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!
HU-

!

EA"'4*%$7'*)'J-$"9,*$2'%2'%,'J"9"+/"$'LMP'NOMO'

31-*!&'!H#)*I%&)$! J&$#%#&/!

#"!U%!?'1E1)! N0_1J(,)J,2_&%-! :D,1%2,-`]-.('(-.(-)!@1%(>)&%!

9"!U%!V1)&&-! I0%1*,Q,-,J0+! @1%(>)&%!

3"!U%!?-,Q,)! I0%1*,Q,-,J0+! @1%(>)&%!

<"!U%E!V,%0-((! I0%1*,Q,-,J0+! @1%(>)&%!

5"!?EE&>"$%&M"@%"$&-;E,J! I0%1*,Q,-,J0+! @1%(>)&%!

B"!U%!Y0)),-,! I0%1*,Q,-,J0+! @1%(>)&%!

6"!UE!:D0)1J,-! I%1E(,-;>D,-! @1%(>)&%!

8"!?EE&>"$%&M"@%"U&-)%((! I&>,)1*,-0%,J!

:D,1%2,-!&M!)D(!?0.1)!

:&221))((`]-.('(-.(-)!@1%(>)&%!

7"!?EE&>"$%&M"@%"!$D&-(E1%1! CD1L,L,%-L&-;E! ?0.1)!:&221))((`]-.('(-.(-)!@1%(>)&%!

#="U%!I0%,E,J! :D0-)&%1! ?0.1)!:&221))((`]-.('(-.(-)!@1%(>)&%!

3&%*K!L&1)5!&'!,.5#%!M9&!91$!1II&./%#/N!1/5!'#/1/I#12!7/&M2*5N*!#$!

,$$&IDJ)&'DH)DO&/%)**8&I1%#+1/.)17!1/5!,$$&IDJ)&'DH)D!J9&/*$#)#09#P1P1)/P&/N$!
!

K1,A*$-Q"7'.-@#%,*$C'J-$"9,*$2'*)',A"'B*+6%#C'

TF Z9F!\#5((2!"+9#3$;$2$Q+'!
AF G;(! (8! 579--! (8! 57-! 8(''(;#2:! $+57(9#a-6! ,#:2$5(93! ]#9-/5(9,! $9-! 5(! /(c

,#:2!;#57!57-!/(%1$23!,5$%1`!Z9N2$;$5!"+9#3$;$2$Q+'!(9!Z9,\$9+2--!
"+9#3$;$2$Q+'!(9!Z,07+5#Q$2"9#,-$2:/7$2F!

H1#9,-*#2'%#7';"26*#2-/-&-,-"2'*)',A"'4*%$7'*)'J-$"9,*$2'

TF G(! /$993! (+5! $/5#I#5#-,! 19+6-25'3! $26! #2! /(%1'#$2/-! ;#57! 9-'$5-6!
:(I-92#2:! '$;,D! 57-! ()H-/5#I-,! (8! 57-! 0(%1$23D! $26! 57-! /(91(9$5-!
:(I-92$2/-!1('#/#-,F!

AF G(!19(5-/5!57-!0(%1$23f,!#25-9-,5,!$26!8(9!57-!)-2-8#5!(8!,7$9-7('6-9,FG(!
6#,/'(,-!$//+9$5-!#28(9%$5#(2!9-'$5-6!5(!57-!)+,#2-,,!5(!57-!1+)'#/F!

UF G(!/(2,#6-9!1('#/3D!I#,#(2D!;(9Q!1'$2,!$26!Q-3!,59$5-:#-,D!$,!;-''!$,!-57#/$'!
,5$26$96,! 8(9! )+,#2-,,! (1-9$5#(2,D! $26! 5(! ,+1-9I#,-! $26! %(2#5(9!
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!
HD-

!

Z$2$:-%-25D! 5(! -2,+9-! 57$5! 57-3! 1-98(9%! 6+5#-,! -88#/#-25'3! $26! $9-! #2!
/(%1'#$2/-!;#57!57-!0(%1$23f,!1('#/#-,F!

WF 0(2,#6-9!$26!$119(I-!57-!,59+/5+9-!(8!N+57(9#a$5#(2F!
YF G(! %(2#5(9! 57-! (1-9$5#(2$'! 9-,+'5,! (8! 57-! 0(%1$23! $26! $23! (57-9! Q-3!

19(:9-,,!/9#5-9#$D! 5(!%(2#5(9! 57-! #%1'-%-25$5#(2!(8! #25-92$'!/(259('! $26!
$+6#5!,3,5-%,V!5(!/(%1'3!;#57!$''!9-:+'$5#(2,!$26!9-'$5-6!:(I-92#2:!'$;,V!
$26!5(!-2,+9-!$119(19#$5-!9#,Q!%$2$:-%-25F!

eF G(! /(2,#6-9! 57-! /(91(9$5-f,! #2I-,5%-25! 5(! -_1$26! )+,#2-,,! $26! 5(!
/(2,#6-9! H(#25cI-25+9-! #2I-,5%-25! ;#57! )+,#2-,,! 1$952-9,! $26! (57-9!
9-'$5-6!1$95#-,F!!

CF G(! -2,+9-! 57$5! 8#2$2/#$'! 9-1(95,! $9-! /(%1'-5-D! $//+9$5-D! 9-'#$)'-! $26!
5#%-'3D! $26! $9-! 19-1$9-6! #2! /(%1'#$2/-! ;#57! :-2-9$''3! $//-15-6!
$//(+25#2:!19#2/#1'-,F!

?F G(! /$9-8+''3! ,-'-/5! $26! $,,#:2! %$2$:#2:! 6#9-/5(9,! $26! 6-5-9%#2-! 57-#9!
8+2/5#(2,!$26!9-,1(2,#)#'#5#-,F!

*(;-I-9D! 57-!]#9-/5(9! #,!+2$)'-! 5(!I(5-! #8!7#%,-'8!(9!1-9,(2!7$I-!(9!%$3!7$I-!
/(28'#/5!(8!#25-9-,5!#2!$23!(57-9!;$3,!;#57!57-!0(%1$23!(9!#5,!,+),#6#$93F!

G7-! 8(''(;#2:! #2,5$2/-,!9-S+#9-,! 5(!1$,,!9-,('+5#(2! #2! 57-!E($96f,!Z--5#2:!$26!
57-! "7$9-7('6-9,! %--5#2:! ;#57! I(5-,! -_/--6#2:! 579--c#2c8(+9! <UdW>! (8! $''!
,7$9-7('6-9,!;#57!9#:75,!5(!I(5-,!;7(!$55-26!57-!%--5#2:F!

c "-''#2:!(9!59$2,8-99#2:!$''!(9!,#:2#8#/$25!$%(+25!(8!,7$9-,!
c E+3#2:! (9! 9-/-#I#2:! ,7$9-,! 89(%! (57-9! /(%1$2#-,! #2! 57-! 2$%-! (8! 57-!

0(%1$23!
c "#:2#2:D!/7$2:#2:D!(9!/$2/-'#2:!(8!'-$,-!(8!/(%1$23!#2!,#:2#8#/$25!$%(+25F!
c N'5-9#2:!(9!/7$2:#2:!(8!%-%(9$26+%!(9!9-:+'$5#(2,!
c ^+269$#,#2:D!^+26!9-6+/#2:D!#,,+#2:!/(91(9$5-!)(26D!%-9:#2:!(9!/'(,#2:F!

! '



!

!
OA-

!

J")-#-,-*#'%#7'R1%&-,C'*)'(#7"6"#7"#,'J-$"9,*$2'

R26-9!57-!/9#5-9#$!(8!57-![88#/-!(8!"-/+9#5#-,!$26!M_/7$2:-!0(%%#,,#(2!$26!57-!
"5(/Q!M_/7$2:-!(8!G7$#'$26D!O26-1-26-25!]#9-/5(9,`!

TF N9-!9-,59#/5-6!#2!57-!2+%)-9!(8!,7$9-,!57-3!%$3!7('6!5(!2(5!:9-$5-9!57$2!
Tk! (8! 57-! I(5#2:! ,7$9-,! #2! 57-! 0(%1$23D! #5,! $88#'#$5-,D! #5,! $,,(/#$5-6!
/(%1$2#-,D! (9! #5,! H+9#,5#/! 1-9,(2,! 57$5! %$3! #%1(,-! /(28'#/5,! (8! #25-9-,5!
<#%1'#/#5'3!#2/'+6#2:!9-'$5-6!1-9,(2,!$,!,5$5-6!#2!"-/5#(2!AY?!(8!57-!"M0f,!
N/5!EFMF!AYUYF>!

AF *$I-! 2(!%$2$:-%-25! 1$95#/#1$5#(2! #2! 57-! 0(%1$23D! #5,! $88#'#$5-,D! (9! #5,!
$,,(/#$5-6! /(%1$2#-,V! $26! $9-! 2(5! -%1'(3--,! (9! 9-:+'$9'3! 1$#6!
/(2,+'5$25,D!(9!1-9,(2,!;7(!7$I-!/(259('!(I-9!57-!0(%1$23D!#5,!$88#'#$5-,D!
(9! #5,! $,,(/#$5-6! /(%1$2#-,! (9! #5,! H+9#,5#/! 1-9,(2,! 57$5! %$3! #%1(,-!
/(28'#/5,!(8!#25-9-,5F!

UF *$I-! 2(! )+,#2-,,! 9-'$5#(2,7#1! ;#57! 57-! 0(%1$23D! #5,! $88#'#$5-,D! (9! #5,!
$,,(/#$5-6! /(%1$2#-,V! $26! 6(! 2(5! 7$I-! $23! '(,,! (9! :$#2D! 6#9-/5'3! (9!
#26#9-/5'3D!#2!57-!8#2$2/-!(9!%$2$:-%-25!(8!57-!0(%1$23D!#5,!$88#'#$5-,D!(9!
#5,!$,,(/#$5-6!/(%1$2#-,V!(9!#5,!H+9#,5#/!1-9,(2,!57$5!%$3!#%1(,-!/(28'#/5,!
(8! #25-9-,5D! 8(9!$5! '-$,5!A!3-$9,!)-8(9-!$//-15#2:!57-!6+53!(8! O26-1-26-25!
]#9-/5(9F!

WF *$I-!2(!/'(,-!9-'$5#I-,D!(9!1-9,(2,!9-'$5-6!#2!$!;$3!57$5!%$3!'-$6!5(!$!'$/Q!
(8! #26-1-26-2/-! 89(%! 57-! %$2$:-%-25! (9! %$H(9! ,7$9-7('6-9,! (8! 57-!
0(%1$23D!#5,!$88#'#$5-,D!(9!#5,!$,,(/#$5-6!/(%1$2#-,D!(9!#5,!H+9#,5#/!1-9,(2,!
57$5!%$3!#%1(,-!/(28'#/5,!(8!#25-9-,5F!

YF Z+,5! 2(5! )-! $11(#25-6! 5(! 19(5-/5! 57-! #25-9-,5! (8! $23! 6#9-/5(9! (9!%$H(9!
,7$9-7('6-9,F!

eF Z+,5! 2(5! )-! $23! 6#9-/5(9,! (8! /(%1$23f,! $88#'#$5-,! (9! #5,! $,,(/#$5-6!
/(%1$2#-,F!

CF 0$1$)'-D! 5$'-25-6!$26!Q2(;'-6:-$)'-D!;#57!)$/Q:9(+26,!$26!-_1-9#-2/-!
6--%-6!)-2-8#/#$'! 5(! 57-!0(%1$23!$26!9-1(95! 9-,+'5!(8!6+53!1-98(9%#2:!
$,! $,,#:2-6! )3! 57-! E($96! (8! ]#9-/5(9,D! 2(5! +26-9! 57-! /(259('! (8! 57-!
M_-/+5#I-!(9!%$H(9!,7$9-7('6-9,!(8!57-!0(%1$23D#2/'+6#2:!9-'$5-6!1-9,(2!
(9!/'(,-!9-'$5#I-,!(8!,+/7!1-9,(2F!
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!
O!-

!

?F "-$9/7!$26!"-'-/5#(2!(8!N+6#5!0(%%#55--F!

G7-! E($96! (8! ]#9-/5(9,! ,-$9/7! $26! ,-'-/5! 2$%-,! (8! O26-1-26-25! ]#9-/5(9!;#57!
9-S+#,#5-! S+$'#8#/$5#(2,#2! /(%1'#$2/-!;#57! 57-! 9+'-,! (8! 57-! "-/+9#5#-,! M_/7$2:-!
0(%%#,,#(2! $26! "5(/Q! M_/7$2:-! (8! G7$#'$26D! 57-! 9-'-I$25! '$;,D! 9+'-,! (9! (57-9!
9-:+'$5#(2,D! $26! 19(1(,-! 5(! 57-!E($96f,!Z--5#2:! $26d(9! "7$9-7('6-9,!%--5#2:!
8(9!9-,('+5#(2F!

K17-,'B*++-,,""'%2'%,'J"9"+/"$'LMP'NOMO'

31-*!&'!H#)*I%&)$! J&$#%#&/!

#"!?EE&>"$%&M"@%"U&-)%((! I&>,)1*,-0%,J! :D,1%2,-!&M!)D(!?0.1)!:&221))((!

9"!?EE&>"$%&M"@%"!

$D&-(E1%1!

CD1L,L,%-L&-;E! ?0.1)!:&221))((!

3"U%!I0%,E,J! :D0-)&%1! ?0.1)!:&221))((!

Z9,!=$23$9$5!.(2:,(%)((2!$,!,-/9-5$93!(8!N+6#5!0(%%#55--!

H1#9,-*#2'%#7';"26*#2-/-&-,-"2'*)',A"'K17-,'B*++-,,""'

TF G(! /(259('! $26!%(2#5(9! 57-! 0(%1$23f,! 8#2$2/#$'! 9-1(95,! 5(! -2,+9-! 57$5!
57-3!$9-!/(%1'-5-D!$6-S+$5-!$26!9-'#$)'-F!

AF G(! %(2#5(9! 57-! $+6#5#2:! 19(/-,,! $26! #25-92$'! /(259('! ,3,5-%,! (8! 57-!
0(%1$23!5(!-2,+9-!57$5!57-3!$9-!$119(19#$5-!$26!-88#/#-25F!

UF G(! ,+1-9I#,-! $26! -2,+9-! 57$5! 57-! 0(%1$23! $/5,! #2! /(%1'#$2/-!;#57! 57-!
9-:+'$5#(2,!#%1(,-6!)3!57-!"MG!$26!57-!"M0!$26!9-'$5-6!:(I-92#2:!'$;,F!

WF G(! ,-'-/5! $26! 19(1(,-! 57-! $11(#25%-25! (8! 57-! ,5$5+5(93! $+6#5(9! (8! 57-!
0(%1$23F!

YF G(! /(2,#6-9! 57-! 6#,/'(,+9-! (8! #28(9%$5#(2! 9-:$96#2:! /(22-/5-6!
59$2,$/5#(2,! (9! 59$2,$/5#(2,! 57$5! %#:75! 7$I-! /(28'#/5,! (8! #25-9-,5D! 5(!
-2,+9-!#5!#,!$//+9$5-!$26!/(%1'-5-F!

eF G(! 19-1$9-! 57-! N+6#5! 0(%%#55--! L-1(95! $,! 6#,/'(,-6! #2! 57-! 0(%1$23f,!
N22+$'! L-1(95! 5(! )-! #2! /(%1'#$2/-!;#57! 57-! 19(I#,#(2,! #%1(,-6! )3! 57-!
"MG!$26!57-!"M0F!

CF G(! 1-98(9%! $23! (57-9! 5$,Q,! 57$5! %$3! )-! 6-'-:$5-6! )3! 57-! E($96! (8!
]#9-/5(9,F!
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!

I*+-#%,-*#'%#7';"+1#"$%,-*#'B*++-,,""'%2'%,'J"9"+/"$'LM2,P'NOMO'

31-*!&'!H#)*I%&)$! J&$#%#&/!

!@-I?-Y/0%%)- 5:?/*(R()(Z:7-
$M(/?&()-%[-3%&/)(0/%)-()2-

=1&:)1?(0/%)-$%&&/0011-

C@-G,,%<@;?%[@\?@I%)0?11- 5%<(0/*():?(Z-
3%&/)(0/%)-()2-=1&:)1?(0/%)-

$%&&/0011-

H@-G,,%<@;?%[@\?@-;M%)1,/?/- LM/F(F(?)F%)>,-
3%&/)(0/%)-()2-=1&:)1?(0/%)-

$%&&/0011-

O@I?-5:?(,(Z- $M:)0%?/-
3%&/)(0/%)-()2-=1&:)1?(0/%)-

$%&&/0011--

!

;*&"2'%#7';"26*#2-/-&-,-"2'*)'EA"'I*+-#%,-*#'%#7';"+1#"$%,-*#'B*++-,,""'

TF!"-'-/5#(2!(8!]#9-/5(9,!

G7-! 0(%1$23! $11(#25-6! 57-! X(%#2$5#(2! $26! L-%+2-9$5#(2! 0(%%#55--! 5(!
6-5-9%#2-! ,-'-/5#(2! (8! $119(19#$5-! 1-9,(2! 5(! )-! 2(%#2$5-6! $,! 57-!]#9-/5(9! (9!
Z$2$:#2:!]#9-/5(9D!)3!/(2,#6-9#2:!1-9,(2,!;7(!7$I-!Q2(;'-6:-D!/$1$)#'#53!$26!
-_1-9#-2/-!$,!9-S+#9-6!)3!57-!0(%1$23F!!

09#5-9#$!8(9!,-'-/5#(2!(8!57-!]#9-/5(9,!$9-!$,!8(''(;,`!

TF G7-! X(%#2$5#(2! $26! L-%+2-9$5#(2! 0(%%#55--! 2(%#2$5-! $26! ,-'-/5!
$119(19#$5-!1-9,(2,!$26!/(2,#6-9!$119(19#$5-!9-%+2-9$5#(2F!G7-!E($96!
(8!]#9-/5(9,!/(2,#,5,!(8!$5!'-$,5!Y!6#9-/5(9,!<Z(9-!57$2!7$'8!(8!57-!2+%)-9!
%+,5! )-! 9-,#6-2/-! (8! G7$#'$26! $26! %+,5! 7$I-! $''! 57-! /9#5-9#$! $26!
9-S+#9-%-25! (8! 57-! '$;,! $26! 9-:+'$5#(2,F! G7-! ]#9-/5(9,! /$2! )-! %$H(9!
,7$9-7('6-9,F>!

AF .9(1(,-! 57-! 2(%#2$5#(2! 5(! 57-! ,7$9-7('6-9,! %--5#2:! #2! /(%1'#$2/-! 5(!
9-:+'$5#(2,!$26!/(91(9$5-f,!19(/-6+9-,!$,!8(''(;,`!



!

!
OH-

!

AFT M$/7! ,7$9-7('6-9! 7$,! 57-! I(5-! -S+#I$'-25! 5(! (2-! I(5-! 1-9! (2-!
,7$9-!7-'6F!

AFA M$/7!,7$9-7('6-9!,7$''!+,-!$''!7#,d7-9!I(5#2:!9#:75,!+26-9!<AFT>!5(!
-'-/5! (2-! 1-9,(2! (9! %(9-! $,! 57-! ]#9-/5(9D! )+5! #,! 2(5! /$1$)'-! 5(!
,7$9-!7#,d7-9!I$9#-6!I(5#2:!9#:75,!5(!$23!1-9,(2F!

AFU G7-!1-9,(2!;7(!9-/-#I-,!57-!7#:7-,5!I(5-,! #2!$!6-,/-26#2:!(96-9!
;(+'6! )-! -'-/5-6! $,! 6#9-/5(9,! $//(96#2:'3! 5(! 57-! 2+%)-9! (8!
]#9-/5(9,!$''(;-6!#2!,+/7!%--5#2:F!O2!57-!-I-25!(8!$23!1-9,(2,!;7(!
7$I-! )--2! -'-/5-6! #2! 57-! '(;-9! (96-9! 9-/-#I-6! -S+$'! I(5-,! )+5!
57-9-!;#''!)-!(I-9!57-!2+%)-9!(8!$''(;$2/-D!57-!07$#9%$2!(8!,+/7!
%--5#2:!,7$''!7$I-!$!/$,5#2:!I(5-F!

UF O2!57-!,7$9-7('6-9!$22+$'!%--5#2:D!(2-!57#96!(8!6#9-/5(9,!%+,5!)-!9-5#9-6F!
O2!/$,-!(2-!57#96!(8!57-!2+%)-9!#,!#%1(,,#)'-D!+,-!57-!2-$9-,5!5(!(2-!57#96!
(8! 2+%)-9! (8! 6#9-/5(9,F! G7-! 9-5#9-6! 6#9-/5(9,! %$3! )-! 9--'-/5-6F! G7-!
'(2:-,5!6#9-/5(9,!#2!57-!E($96!;#''!$+5(%$5#/$''3!)-!5#9-6!)+5!%$3!$',(!)-!
9--'-/5-6F!!

WF O2! 57-! /$,-! ;7-9-! $! 6#9-/5(9! 6-%$26,! 5(! 9-,#:2D! 57$5! 1-9,(2! 2--6! 5(!
,+)%#5!9-,#:2$5#(2!'-55-9!5(!57-!/(%1$23!$26!;#''!)-!/(2,#6-9-6!-88-/5#I-!
(2/-!9-$/7-6F!

YF O2!57-!-I-25!57$5!]#9-/5(9#$'!1(,#5#(2,!)-/(%-!I$/$25!6+-!5(!(57-9!9-$,(2,!
$1$95! 89(%! 57-! /(%1'-5#(2! (8! 5-9%D! 57-! X(%#2$5#(2! $26! L-%+2-9$5#(2!
0(%%#55--!2(%#2$5-!$26!,-'-/5!57-!2-;!]#9-/5(9!#2!$//(96$2/-!;#57!57-!
/9#5-9#$! (8! ,-'-/5#(2F! G7-! 1-9,(2,! %+,5! 7$I-! Q2(;'-6:-D! /$1$)#'#53! $26!
-_1-9#-2/-!$,!9-S+#9-6!)3!57-!0(%1$23D!$26!%+,5!2(5!7$I-!57-!19(7#)#5-6!
S+$'#8#/$5#(2!+26-9!57-!9+'-,!(8!57-!"-/+9#5#-,!M_/7$2:-!0(%%#,,#(2!$26!
"5(/Q!M_/7$2:-!(8!G7$#'$26D!57-!9-'-I$25!'$;,D!9+'-,!(9!(57-9!9-:+'$5#(2,F!
R1(2! $119(I$'D! 57-! X(%#2$5#(2! $26! L-%+2-9$5#(2! 0(%%#55--! ;#''!
19(1(,-! 5(! 57-! "7$9-7('6-9,! Z--5#2:! #2! (96-9! 5(! )-! $6(15-6! 8(9! 57-!
$11(#25#2:!$,!57-!]#9-/5(9,!(8!57-!0(%1$23F!O2!/$,-!57-!9-%$#2#2:!5-9%!(8!
57-!6#9-/5(9! #,! '-,,! 57$2!A!%(257,D! 57-!2-;!$11(#25-6!6#9-/5(9!;#''!7$I-!
57-!,$%-!9-%$#2#2:!5-9%!$,!6#9-/5(9!9-1'$/-6F!L-,('+5#(2,!(8!57-!E($96!(8!
]#9-/5(9,! $,!1-9! $)(I-!%+,5!)-! $//(%1$2#-6!)3! $! I(5-! (8! 2(5! '-,,! 57$2!
579--!#2!8(+9!(8!57-!9-%$#2#2:!2+%)-9!(8!]#9-/5(9,F!!



!

!
OO-

!

eF X(%#2$5-! 2$%-,! (8! 6#9-/5(9,! 5(! 57-! E($96! $26! -'-/5! $! 07$#9%$2! #2! 57-!
%--5#2:! $26! ,-'-/5! (2-! (9! %(9-! g#/-! 07$#9%$2! $,! $119(19#$5-F! g#/-!
07$#9%$2!9-/-#I-!6+5#-,!89(%!57-!07$#9%$2F!!

AF!]-5-9%#2$5#(2!(8!L-%+2-9$5#(2,!

G7-! 9-%+2-9$5#(2! 8(9! ]#9-/5(9,D! 0(%%#55--,D! "+)c0(%%#55--D! Z$2$:#2:!
]#9-/5(9,D! $26! -%1'(3--,! $9-! 19(1(,-6! 89(%! /(2,#6-9$5#(2! $5! 57-! E($96f,!
%--5#2:! $26d(9! "7$9-7('6-9,! %--5#2:F! G7-! 9('-,! $26! 9-,1(2,#)#'#5#-,! $9-! $,!
8(''(;,`!

TF .9(1(,-!%-57(6,!$26d(9!19#2/#1'-,!(8!6-5-9%#2#2:! 9-%+2-9$5#(2! 5(! 57-!
"7$9-7('6-9,! %--5#2:! 8(9! 9-,('+5#(2F! L-%+2-9$5#(2,! $9-! /(2,#6-9-6!
$//(96#2:! 5(! 57-! 9-,('+5#(2! +2'-,,! $23! /7$2:-,! $9-! %$6-! #2! $5! 57-!
"7$9-7('6-9,! %--5#2:F! G7-! 0(%1$23! $',(! %$Q-,! ,(%-! $''(;$2/-! $26!
;-'8$9-!8(9!]#9-/5(9,!#2!$//(96$2/-!5(!0(%1$23f,!9-:+'$5#(2,F!

AF .9(1(,-! %-57(6,! $26d(9! 19#2/#1'-,! (8! 6-5-9%#2#2:! 9-%+2-9$5#(2! $26!
;-'8$9-! 8(9! "+)c0(%%#55--! $11(#25-6! )3! 57-! E($96! 5$Q#2:! #25(!
/(2,#6-9$5#(2!(8!57-#9!9('-,!$26!9-,1(2,#)#'#5#-,F!

UF .9(1(,-! %-57(6,! $26d(9! 19#2/#1'-,! (8! 6-5-9%#2#2:! 9-%+2-9$5#(2! $26!
;-'8$9-! 8(9! 57-!07$#9%$2!(8!M_-/+5#I-!]#9-/5(9,!$26!M_-/+5#I-!]#9-/5(9,!
5$Q#2:!#25(!/(2,#6-9$5#(2!(8!57-#9!9('-,!$26!9-,1(2,#)#'#5#-,F!!

WF .9(1(,-! %-57(6,! $26d(9! 19#2/#1'-,! (8! 6-5-9%#2#2:! 9-%+2-9$5#(2! $26!
;-'8$9-! 8(9! 57-! -%1'(3--,! 5$Q#2:! #25(! /(2,#6-9$5#(2! (8! 57-#9! 9('-,! $26!
9-,1(2,#)#'#5#-,F!!

YF 0(2,#6-9!$26!8#2$'#a-!57-!)+6:-5!8(9!$6H+,5-6!,$'$9#-,!$26!(57-9!%(2-5$93!
#2/-25#I-,!

eF O2! 57-! /(2,#6-9$5#(2! (8! 6-5-9%#2#2:! 57-! 9-%+2-9$5#(2! $26!;-'8$9-D! G7-!
X(%#2$5#(2!$26!L-%+2-9$5#(2!0(%%#55--!$9-!6-'-:$5-6!5(!/$''!%--5#2:,!
$26!9-'$5-6!6(/+%-25$5#(2,!89(%!9-'$5-6!)(6#-,!;#57#2!57-!(9:$2#a$5#(2!
8(9!/(2,#6-9$5#(2F!!

CF N23!-_1-2,-,!#2!6-5-9%#2#2:!57-!9-%+2-9$5#(2!$26!;-'8$9-D!#2/'+6#2:!57-!
/(2,+'5$2/3! 8--,! $26d(9! (57-9! $6%#2#,59$5#I-! -_1-2,-D! ;#''! )-! 57-!
()'#:$5#(2!(8!57-!0(%1$23F!



!

!
O"-

!

?F .-98(9%!$26!5$,Q,!$26!$,,#:2%-25,!$,,#:2-6!)3!57-!E($96!(8!]#9-/5(9,F!

*(;-I-9D! 57-! X(%#2$5#(2! $26! L-%+2-9$5#(2! 0(%%#55--! #,! +2$)'-! 5(! $119(I-!
59$2,$/5#(2! 57$5!7#%,-'8!(9!1-9,(2!7$I-!(9!%$3!7$I-! /(28'#/5!(8! #25-9-,5! #2!$23!
(57-9!;$3,!;#57!57-!0(%1$23!(9!#5,!,+),#6#$93F!

F,A-92'B*++-,,""'%2'%,'J"9"+/"$'LM2,P'NOMO'

31-*! J&$#%#&/!

#"!U%!I0%,E,J! :D0-)&%1! :D,1%2,-!&M!R)D1>!:&221))((!

9"!U%!V1)&&-! I0%1*,Q,-,J0+! :D,1%2,-!&M!R)D1>!:&221))((!

3"!U%!?-,Q,)! I0%1*,Q,-,J0+! :D,1%2,-!&M!R)D1>!:&221))((!

<"!UE!:D0)1J,-! I%1E(,-;>D,-! :D,1%2,-!&M!R)D1>!:&221))((!

;*&"2'%#7';"26*#2-/-&-,-"2'*)'F,A-92'B*++-,,""'

TF g#-;! $26! /(259('! 57-! E($96! (8! ]#9-/5(9,! $26!Z$2$:#2:!]#9-/5(9,! (8! 57-!
/(%1$23!(1-9$5-!)+,#2-,,!#2!$//(96$2/-!;#57!57-!0(6-!(8!E+,#2-,,!M57#/,!
$26!57-!0(91(9$5-f,!0(6-!(8!0(26+/5F!

AF G(!-2,+9-! 57-! 59$2,1$9-2/3!(8! 57-!)+,#2-,,! (1-9$5#(2,! #2! -I-93! '-I-'! (8!
(1-9$5#(2,!$26!%$2$:-%-25F!

UF *$I-!57-!$+57(9#53!5(!$+6#5!$26!5$Q-!$23!2-/-,,$93!$/5#(2,!5(!-2,+9-!57-!
)+,#2-,,!(1-9$5-,!$119(19#$5-'3!$//(96#2:'3!5(!57-!0(6-!(8!0(26+/5F!

WF *$I-! 57-! $+57(9#53! 5(! #2I-,5#:$5-! $23! /(91(9$5-f,! $,,(/#$5-,D! #2/'+6#2:!
(57-9! 1-9,(22-'! 9-'$5-6! 5(! -2,+9-! 57-! 59$2,1$9-2/3! (8! 57-! )+,#2-,,!
(1-9$5#(2F!

*(;-I-9D!57-!M57#/,!0(%%#55--!#,!+2$)'-!5(!$119(I-!59$2,$/5#(2!57$5!7#%,-'8!(9!
1-9,(2!;7(!%$3!7$I-!/(28'#/5!(8!#25-9-,5!#2!$23!(57-9!;$3,!;#57!57-!0(%1$23!(9!
#5,!,+),#6#$93F!



!

!
O#-

!

;-2?'>%#%@"+"#,'B*++-,,""'%2'%,'J"9"+/"$'LM2,P'NOMO'

31-*! J&$#%#&/!

#"!?EE&>"$%&M"@%"U&-)%((! I&>,)1*,-0%,J! :D,1%2,-!&M!N1EJ!U,-,;(2(-)!:&221))((!

9"!?EE&>"$%&M"@%"!$D&-(E1%1! CD1L,L,%-L&-;E! :D,1%2,-!&M!N1EJ!U,-,;(2(-)!:&221))((!

3"!UE!:D0)1J,-! I%1E(,-;>D,-! :D,1%2,-!&M!N1EJ!U,-,;(2(-)!:&221))((!

<"!U%!Y0)),-,! I0%1*,Q,-,J0+! :D,1%2,-!&M!N1EJ!U,-,;(2(-)!:&221))((!

;*&"2'%#7';"26*#2-/-&-,C'*)';-2?'>%#%@"+"#,'B*++-,,""'

TF G(!6-5-9%#2-!$26!19#2/#1'-,!$26!89$%-;(9Q!8(9!19(1-9!9#,Q!%$2$:-%-25!
5(!57-!E($96!(8!]#9-/5(9,F!

AF G(!/(2,#6-9!$26!$2$'3a-!$''!9#,Q,!$26!19()'-%,!57$5!%$3!$9#,-!
UF G(!/(2,#6-9!$26!$119(I-!9#,Q!%$2$:-%-25!1'$2,!
WF G(!9-1(95!5(!57-!E($96!(8!]#9-/5(9!$)(+5!57-!9#,Q,!$26!1'$2,!#2!1'$/-!57$5!

%$3!$88-/5!57-!/(91(9$5-f,!()H-/5#I-,!$26!(1-9$5#(2!
YF G(!%(2#5(9!57-!9#,Q!#2!-$/7!8+2/5#(2!(8!(1-9$5#(2!
eF G(!%(2#5(9! 9#,Q! (8! 8$',-! 9-1(95,! #2/'+6#2:! #25-92$'! $26! -_5-92$'! 9-1(95,!

$26!6(/+%-25$5#(2!
CF G(! %(2#5(9! 57$5! 57-! )+,#2-,,! (1-9$5-,! $26! :(I-92! #2! /(%1'#$2/-! ;#57!

:(I-92#2:!'$;,!$26!9-:+'$5#(2,F!

*(;-I-9D!57-!L#,Q!Z$2$:-%-25!0(%%#55--!#,!+2$)'-!5(!$119(I-!59$2,$/5#(2!57$5!
7#%,-'8!(9!1-9,(2!;7(!%$3!7$I-!/(28'#/5!(8!#25-9-,5!#2!$23!(57-9!;$3,!;#57!57-!
0(%1$23!(9!#5,!,+),#6#$93F!

FS"91,-:"'J-$"9,*$2'%2'%,'J"9"+/"$'LM2,P'NOMO'

31-*! J&$#%#&/!

#"!U%!V1)&&-! I0%1*,Q,-,J0+! :D,1%2,-!&M!RS(>0)1L(!:&221))((!

9"!U%!?-,Q,)! I0%1*,Q,-,J0+! RS(>0)1L(!@1%(>)&%E!

3"!U%E!V,%0-((! I0%1*,Q,-,J0+! RS(>0)1L(!@1%(>)&%E!

<"!U%!Y0)),-,! I0%1*,Q,-,J0+! RS(>0)1L(!@1%(>)&%E!

5"!UE!:D0)1J,-! I%1E(,-;>D,-! RS(>0)1L(!@1%(>)&%E!

!



!

!
OB-

!

;*&"2'%#7'$"26*#2-/-&-,-"2'*)'FS"91,-:"'J-$"9,*$2'

TF .'$2!$26!%$2$:-!/(%1$23f,!(1-9$5#(2!$//(96#2:!5(!57-!89$%-;(9Q,!$26!
1('#/#-,!$,,#:2-6!)3!57-!E($96!(8!]#9-/5(9,F!

AF 4$3!(+5!,59$5-:#-,!$26!6#9-/5#(2,! 8(9! 57-!/(%1$23!+26-9! 57-! 89$%-;(9Q!
$26! )(+26$93! (8! :($',! $26! ()H-/5#I-! (8! 57-! )+,#2-,,! $26d(9! 1('#/3! (8!
)+,#2-,,F!

UF .9(1(,-!$119(19#$5-!#2I-,5%-25!$26d(9!8+269$#,#2:!1'$2,!5(!57-!E($96!(8!
]#9-/5(9,!$26d9!57-!"7$9-7('6-9f,!%--5#2:,F!

WF 0(2,#6-9! $26! $119(I-! )+,#2-,,! /(2,+'5$25,! 2-/-,,$93! 5(! )+,#2-,,!
(1-9$5#(2,F!

YF *$I-!$+57(9#53!#2!$23!9-,(+9/-!$''(/$5#(2D!19(/+9-%-25D! '-$,#2:D!9-25#2:D!
$26!+5#'#a$5#(2!$,!$119(I-6!)3!57-!E($96!(8!]#9-/5(9,F!

eF *$I-!57-!$+57(9#53!5(!$119(I-!$,,-5!1+9/7$,-,!$26!19(/+9-%-25D!-_1-2,-!
(2! (1-9$5#(2D! -_1-2,-! (8! ,-''#2:! $26! $6%#2#,59$5#I-! $26! /$1#5$'!
-_1-26#5+9-! $//(96#2:! 5(! 57-! /(259$/5,F! ]-5$#'! (8! $+57(9#5#-,! #,! #2!
$//(96$2/-!5(!57-!,59+/5+9-!(8!N+57(9#a$5#(2F!

CF N119(I$'!(8!-_1-2,-!(2!(1-9$5#(2D!-_1-2,-!(8!,-''#2:!$26!$6%#2#,59$5#I-!
$26!/$1#5$'!-_1-26#5+9-!$//(96#2:!5(!57-!)+6:-5!$119(I-6!)3!57-!E($96!(8!
]#9-/5(9,F! ]-5$#'! (8! $+57(9#5#-,! #,! #2! $//(96$2/-! 5(! 57-! ,59+/5+9-! (8!
N+57(9#a$5#(2F!

?F N119(I$'! (8! '($2,! 89(%! )$2Q,D! /(91(9$5#(2,D! $26d(9! (57-9! #2,5#5+5#(2,!
$//(96#2:! 5(! 57-! )+6:-5! $119(I-6! )3! 57-! E($96! (8! ]#9-/5(9,F! ]-5$#'! (8!
$+57(9#5#-,!#,!#2!$//(96$2/-!5(!57-!,59+/5+9-!(8!N+57(9#a$5#(2F!

*(;-I-9D!57-!M_-/+5#I-!]#9-/5(9!#,!+2$)'-!5(!$119(I-!59$2,$/5#(2!57$5!7#%,-'8!(9!
1-9,(2!;7(!%$3!7$I-!/(28'#/5!(8!#25-9-,5!#2!$23!(57-9!;$3,!;#57!57-!0(%1$23!(9!
#5,!,+),#6#$93F!



!

!
OU-

!

>%#%@-#@'J-$"9,*$2'%2'%,'J"9"+/"$'LMP'NOMO'

31-*! J&$#%#&/!

#"!U%!V1)&&-! !I0%1*,Q,-,J0+! :D1(M!RS(>0)1L(!KMM1>(%!

9"!U%!?-,Q,)! I0%1*,Q,-,J0+!

^1>(!:D1(M!RS(>0)1L(!KMM1>(%!

?EE1E),-)!&M!:D1(M!RS(>0)1L(!KMM1>(%!a!T&&.E!,-.!

$0%>D,E(!U,-,;(2(-)!

3"!U%E!V,%0-((! I0%1*,Q,-,J0+! ^1>(!:D1(M!RS(>0)1L(!KMM1>(%!a!\02,-!N(E&0%>(!

<"!U%!Y0)),-,! I0%1*,Q,-,J0+!

?EE1E),-)!&M!:D1(M!RS(>0)1L(!KMM1>(%!a!]-M&%2,)1&-!

C(>D-&+&;*!

5"!UE!:D0)1J,-! I%1E(,-;>D,-!

?EE1E),-)!&M!:D1(M!RS(>0)1L(!KMM1>(%!a!?>>&0-)1-;!

,-.!P1-,->1,+!

!

K1,A*$-,C'*)'BA-")'FS"91,-:"'5))-9"$'

G7-!Z$2$:#2:!]#9-/5(9!7$,!$+57(9#53!5(!%$2$:-!57-!0(%1$23!$,!$,,#:2-6!)3!57-!
E($96! (8! ]#9-/5(9,! $26! ,7$''! ,59#/5'3! $26! /$9-8+''3! %$2$:-,! 57-! 0(%1$23!
$//(96#2:!5(!57-!89$%-;(9Q!$26!/(91(9$5-f,!:(I-92#2:!1('#/3D!$26!%$#25$#2!57-!
)-,5! #25-9-,5! (8! 57-! 0(%1$23! $26! ,7$9-7('6-9,F! L('-,! $26! 9-,1(2,#)#'#5#-,! $9-!
6-5$#'-6!$,!8(''(;,`!

TF Z$2$:-D!%(2#5(9D!$26!/(259('!2(9%$'!(1-9$5#(2,!(8!57-!/(%1$23!
AF Z$2$:-!57-!/(%1$23!$,!$,,#:2-6!)3!57-!E($96!(8!]#9-/5(9,!
UF Z$2$:-! $26! (I-9,--! 57-! (I-9$''! (1-9$5#(2! (8! 57-! /(%1$23! $//(96#2:! 5(!

57-!1('#/3!,5#1+'$5-6!)3!57-!E($96!(8!]#9-/5(9,!
WF N119(I$'!(8!-_1-2,-!(2!(1-9$5#(2D!-_1-2,-!(8!,-''#2:!$26!$6%#2#,59$5#I-!

$26!/$1#5$'!-_1-26#5+9-!$//(96#2:!5(!57-!1'$2,!$26!)+6:-5!,5#1+'$5-6!)3!
57-! E($96! (8! ]#9-/5(9,F! ]-5$#'! (8! $+57(9#5#-,! #,! #2! $//(96$2/-! 5(! 57-!
,59+/5+9-!(8!N+57(9#a$5#(2F!

YF *$I-!57-!$+57(9#53!5(!$119(I-!$,,-5!1+9/7$,-,!$26!19(/+9-%-25D!-_1-2,-!
(2! (1-9$5#(2D! -_1-2,-! (8! ,-''#2:! $26! $6%#2#,59$5#I-! $26! /$1#5$'!
-_1-26#5+9-! $//(96#2:! 5(! 57-! /(259$/5,F! ]-5$#'! (8! $+57(9#5#-,! #,! #2!
$//(96$2/-!5(!57-!,59+/5+9-!(8!N+57(9#a$5#(2F!



!

!
OD-

!

eF 0(2,#6-9D!1'$2D!$26!19#(9#5#a-!)+,#2-,,!,59$5-:#-,!$26!8+269$#,#2:!8(9! 57-!
/(%1$23!5(!19(1(,-!8(9!$119(I$'!5(!57-!E($96!(8!]#9-/5(9,F!

CF *$I-! 57-! $+57(9#53! 5(! -%1'(3D! 6#,%#,,D! $26! '$3! (88! $23! -%1'(3--! $5! $23!
'-I-'F!

?F *$I-!57-!$+57(9#53!5(!(1-2!$26!/'(,-!$23!(8!/(%1$23f,!,$I#2:!$//(+25!$5!
$23!#2,5#5+5#(2,!5(!8$/#'#5$5-!57-!(1-9$5#(2!(8!57-!/(%1$23F!

bF .9(1(,-! 8(9! $119(I$'! $23! $119(19#$5-! /(2,+'5$25,! 2-/-,,$93! 8(9! 57-!
/(%1$23!5(!57-!E($96!(8!]#9-/5(9,F!

*(;-I-9D!57-!Z$2$:#2:!]#9-/5(9!#,!+2$)'-!5(!$119(I-!59$2,$/5#(2!57$5!7#%,-'8!(9!
1-9,(2!;7(!%$3!7$I-!/(28'#/5!(8!#25-9-,5!#2!$23!(57-9!;$3,!;#57!57-!0(%1$23!(9!
#5,!,+),#6#$93F!

N23! (57-9! 9('-,! (57-9! 57$2! ,5$5-6! $)(I-! $9-! (+5! (8! N+57(9#a$5#(2D! -_/-15! 8(9!
)-#2:!-259+,5-6!$5!57-!E($96!(8!]#9-/5(9,f!%--5#2:!#2!$!/$,-c)3c/$,-!%$22-9F!!

"#<?1Y.K!0-1&2-&1#!+S!;&-L+1)Z?-)+%!).!I#-?)*#I!?.!S+**+J.K!

J&$#%#&/!

O&P1Q2*$! 6*12!R$%1%*! J.)I91$*!'&)!

0&&2$!G(*)1%#&/!

(*)!O&/%9!

$(%!

$0%>D,E(!

$(%!!

I,+(!

$(%!

$0%>D,E(!

$(%!!

I,+(!

F&,%.!&M!

RS(>0)1L(!

@1%(>)&%E!

5=4===4===! 5=4===4===! 3==4===4===! #==4===4===!

?>>&%.1-;!)&!

Z&%2,+!F0E1-(EE!

K'(%,)1&-!

:D1(M!

RS(>0)1L(!

KMM1>(%!

#=4===4===! #=4===4===! #=4===4===! #=4===4===!

?>>&%.1-;!)&!

Z&%2,+!F0E1-(EE!

K'(%,)1&-!

^1>(!:D1(M!

RS(>0)1L(!

:&221))((!!

5==4===! 5==4===! 5==4===! 5==4===!

?>>&%.1-;!)&!

Z&%2,+!F0E1-(EE!

K'(%,)1&-!

V+-#K!N,!57-!S+$25#53!(8!19(/+9-6!:((6,!8(9!,-''!$26!8(9!#25-92$'!+,-!I$93!;#57!57-!6-%$26!
(8!/+,5(%-9,!$26!57-!2--6!8(9!#25-92$'!+,-D!5(:-57-9!;#57!/(,5!(8!:((6,D!%$3!9-,+'5,!#2!$2!
-_/-15#(2$'!7#:7!S+$25#53!(8!(96-9F!N,!$!/(2,-S+-2/-D!#5!#,!2(5!8-$,#)'-!5(!,1-/#83!57-!-_$/5!
8#2$2/#$'!$%(+25F!*(;-I-9D!57-!19#2/#1'-,!$26!89$%-;(9Q!(8!19$/5#/-!(8!57-!/(%1$23!$9-!
8(''(;-6F!
! '



!

!
"A-

!

."&"9,-*#'*)'J-$"9,*$2'%#7'>%#%@-#@'J-$"9,*$2'

G7-! 0(%1$23! $11(#25-6! 57-! X(%#2$5#(2! $26! L-%+2-9$5#(2! 0(%%#55--! 5(!
6-5-9%#2-! ,-'-/5#(2! (8! $119(19#$5-! 1-9,(2! 5(! )-! 2(%#2$5-6! $,! 57-!]#9-/5(9! (9!
Z$2$:#2:! ]#9-/5(9! $5! 57-! E($96! (8! ]#9-/5(9,! %--5#2:! TdABBb! $5! Z$9/7! TAD!
ABBb$26! 57-! /+99-25! ]#9-/5(9,! $26! Z$2$:#2:! ]#9-/5(9,! ;$,! $11(#25-6! #2! 57-!
E($96!(8!]#9-/5(9,!%--5#2:!TdABBb!$5!Z$9/7!TAD!ABBbF!

09#5-9#$!8(9!"-'-/5#(2!(8!57-!]#9-/5(9,!$9-!$,!8(''(;,`!

TF G7-!E($96!(8!]#9-/5(9,!/(2,#,5,!(8!$5! '-$,5!Y!]#9-/5(9,D!2(5!-_/--6#2:!TY!
]#9-/5(9,!$9-!$11(#25-6!#2!57-!"7$9-7('6-9,f!Z--5#2:D!<Z(9-!57$2!7$'8!(8!
57-!2+%)-9!%+,5!)-!9-,#6-2/-!(8!G7$#'$26!$26!%+,5!7$I-!$''!57-!/9#5-9#$!
$26!9-S+#9-%-25!(8!57-!'$;,!$26!9-:+'$5#(2,>F!

AF G7-!$11(#25%-25!(8!]#9-/5(9,!$5!57-!,7$9-7('6-9,f!%--5#2:!#2!/(%1'#$2/-!
5(!9-:+'$5#(2,!$26!/(91(9$5-f,!19(/-6+9-,!$,!8(''(;,`!

AFT M$/7! ,7$9-7('6-9! 7$,! 57-! I(5-! -S+#I$'-25! 5(! (2-! I(5-! 1-9! (2-!
,7$9-!7-'6F!

AFA M$/7!,7$9-7('6-9!,7$''!+,-!$''!7#,d7-9!I(5#2:!9#:75,!+26-9!<AFT>!5(!
-'-/5! (2-! 1-9,(2! (9! %(9-! $,! 57-! ]#9-/5(9D! )+5! #,! 2(5! /$1$)'-! 5(!
,7$9-!7#,d7-9!I$9#-6!I(5#2:!9#:75,!5(!$23!1-9,(2F!

AFU G7-!1-9,(2!;7(!9-/-#I-,!57-!7#:7-,5!I(5-,! #2!$!6-,/-26#2:!(96-9!
;(+'6! )-! -'-/5-6! $,! 6#9-/5(9,! $//(96#2:'3! 5(! 57-! 2+%)-9! (8!
]#9-/5(9,!$''(;-6!#2!,+/7!%--5#2:F!O2!57-!-I-25!(8!$23!1-9,(2!;7(!
7$I-! )--2! -'-/5-6! #2! 57-! '(;-9! (96-9! 9-/-#I-6! -S+$'! I(5-,! )+5!
57-9-!;#''!)-!(I-9!57-!2+%)-9!(8!$''(;$2/-D!57-!07$#9%$2!(8!,+/7!
%--5#2:!,7$''!7$I-!$!/$,5#2:!I(5-F!

UF O2!57-!,7$9-7('6-9!$22+$'!%--5#2:D!(2-!57#96!(8!6#9-/5(9,!%+,5!)-!9-5#9-6F!
O2!/$,-!(2-!57#96!<TdU>!(8!57-!2+%)-9!#,!#%1(,,#)'-D!+,-!57-!2-$9-,5!5(!(2-!
57#96!(8!2+%)-9!(8!6#9-/5(9,F!G7-!9-5#9-6!6#9-/5(9,!%$3!)-!9--'-/5-6F!G7-!
'(2:-,5!6#9-/5(9,!#2!57-!E($96!;#''!$+5(%$5#/$''3!)-!5#9-6!)+5!%$3!$',(!)-!
9--'-/5-6F!!

WF O2! 57-! /$,-! ;7-9-! $! 6#9-/5(9! 6-%$26,! 5(! 9-,#:2D! 57$5! 1-9,(2! 2--6! 5(!
,+)%#5!9-,#:2$5#(2!'-55-9!5(!57-!/(%1$23!$26!;#''!)-!/(2,#6-9-6!-88-/5#I-!
(2/-!9-$/7-6F!



!

!
"!-

!

YF O2!57-!-I-25!;7-9-!$!6#9-/5(9!#,!I(5-6!5(!6#,%#,,!19#(9!5(!57-!/(%1'-5#(2!
5-9%D!57-!I(5-,!%+,5!)-!%(9-!57$2!579--!#2!8(+9!<UdW>!(8!57-!,7$9-7('6-9,!
$55-26#2:!57-!%--5#2:!;#57!57-!9#:75!5(!I(5-F!!

09#5-9#$!$26!"-'-/5#(2!(8!N+6#5!0(%%#55--,!

N+6#5!0(%%#55--,!%+,5!)-!57-!]#9-/5(9!(8!57-!0(%1$23!$11(#25-6!)3!57-!E($96!
(8!]#9-/5(9,! $26!%+,5! 7$I-! 57-! 9-S+#,#5-! S+$'#8#/$5#(2,! #2! /(%1'#$2/-!;#57! 57-!
9+'-,!(8!57-!"-/+9#5#-,!M_/7$2:-!0(%%#,,#(2!$26!"5(/Q!M_/7$2:-!(8!G7$#'$26D!57-!
9-'-I$25!'$;,D!9+'-,!(9!(57-9!9-:+'$5#(2,F!O5!%+,5!$',(!/(2,#,5!(8!$5!'-$,5!U!1-9,(2,!
;#57!$5!'-$,5!T!1-9,(2!;#57!Q2(;'-6:-D!/$1$)#'#53!$26!-_1-9#-2/-!#2!N//(+25#2:!
$26!^#2$2/-F!!!

09#5-9#$!$26!"-'-/5#(2!(8!X(%#2$5#(2!$26!L-%+2-9$5#(2!0(%%#55--!

X(%#2$5#(2!$26!L-%+2-9$5#(2!0(%%#55--!%+,5!)-!57-!]#9-/5(9,!(8!57-!0(%1$23!
$11(#25-6!)3!57-!E($96!(8!]#9-/5(9,!$26%+,5!7$I-!57-!9-S+#,#5-!S+$'#8#/$5#(2,!#2!
/(%1'#$2/-! ;#57! 57-! 9+'-,! (8! 57-! "-/+9#5#-,! M_/7$2:-! 0(%%#,,#(2! $26! "5(/Q!
M_/7$2:-!(8!G7$#'$26D!57-!9-'-I$25!'$;,D!9+'-,!(9!(57-9!9-:+'$5#(2,F!O5!%+,5!$',(!
/(2,#,5!(8!$5!'-$,5!U!1-9,(2,!;#57!$5!'-$,5!T!O26-1-26-25!]#9-/5(9F!

!09#5-9#$!$26!"-'-/5#(2!(8!M57#/,!0(%%#55--!

M57#/,!0(%%#55--!%+,5!)-!57-!]#9-/5(9,!(8!57-!0(%1$23!$11(#25-6!)3!57-!E($96!
(8! ]#9-/5(9,! $26%+,5! 7$I-! 57-! 9-S+#,#5-! S+$'#8#/$5#(2,! #2! /(%1'#$2/-! ;#57! 57-!
9+'-,!(8!57-!"-/+9#5#-,!M_/7$2:-!0(%%#,,#(2!$26!"5(/Q!M_/7$2:-!(8!G7$#'$26D!57-!
9-'-I$25!'$;,D!9+'-,!(9!(57-9!9-:+'$5#(2,F!O5!%+,5!$',(!/(2,#,5!(8!$5!'-$,5!U!1-9,(2,!
;#57!$5!'-$,5!T!O26-1-26-25!]#9-/5(9F!

09#5-9#$!$26!"-'-/5#(2!(8!L#,Q!Z$2$:-%-25!0(%%#55--!

L#,Q!Z$2$:-%-25!0(%%#55--!%+,5!)-! 57-!]#9-/5(9,!(8! 57-!0(%1$23!$11(#25-6!
)3! 57-! E($96! (8! ]#9-/5(9,! $26%+,5! 7$I-! 57-! 9-S+#,#5-! S+$'#8#/$5#(2,! #2!
/(%1'#$2/-! ;#57! 57-! 9+'-,! (8! 57-! "-/+9#5#-,! M_/7$2:-! 0(%%#,,#(2! $26! "5(/Q!
M_/7$2:-!(8!G7$#'$26D!57-!9-'-I$25!'$;,D!9+'-,!(9!(57-9!9-:+'$5#(2,F!O5!%+,5!$',(!
/(2,#,5!(8!$5!'-$,5!U!1-9,(2,!;#57!$5!'-$,5!T!O26-1-26-25!]#9-/5(9F!



!

!
"C-

!

09#5-9#$!$26!"-'-/5#(2!(8!M_-/+5#I-!]#9-/5(9,!

M_-/+5#I-! ]#9-/5(9,! %+,5! )-! 57-! ]#9-/5(9,! (8! 57-! 0(%1$23! $11(#25-6! )3! 57-!
E($96! (8! ]#9-/5(9,F! G7-! E($96! (8! ]#9-/5(9,! /(2,#6-9,! 57-! 2+%)-9! (8! 57-!
M_-/+5#I-! ]#9-/5(9,! $26! 57-! E($96! (8! ]#9-/5(9! ;#''! $11(#25! (2-! 07$#9%$2! (8!
M_-/+5#I-!]#9-/5(9F!!

!

;"+1#"$%,-*#')*$'J-$"9,*$2'%#7',A"'FS"91,-:"2'

;"+1#"$%,-*#'-#'+*#",%$C',"$+2'

L-%+2-9$5#(2!8(9!]#9-/5(9,!

L-%+2-9$5#(2!8(9!Z--5#2:! O2! 57-! $22+$'! "7$9-7('6-9,f! Z--5#2:! (2! N19#'! AUD!
ABTBD!57-!%--5!7$,!1$,,-6!57-!9-,('+5#(2!(2!57-!9-%+2-9$5#(2!8(9!]#9-/5(9,!$26!
57-!N+6#5!0(%%#55--,!;#57!57-!$%(+25!(8!2(5!-_/--6#2:!E$75!eDBBBDBBBF!]-5$#',!
(8!9-%+2-9$5#(2!1$3%-25!$9-!$,!8(''(;,`!

3&D! 31-*!&'!H#)*I%&)$!
6*-./*)1%#&/!!

(*)!-**%#/N!

#! U%"?'1E1)!!!!!!!!!!!!!!!!!!!!!!!!!!!!!N0_1J(,)J,2_&%-! 954===!

9! U%"V1)&&-!!!!!!!!!!!!!!!!!!!!!!!!!!!I0%1*,Q,-,J0+! 9=4===!

3! U%"?-,Q,)!!!!!!!!!!!!!!!!!!!!!!!!!!I0%1*,Q,-,J0+! 9=4===!

<! U%E"V,%0-((!!!!!!!!!!!!!!!!!!!!!!I0%1*,Q,-,J0+! 9=4===!

5! ?EE&>"$%&M"@%"$&-;E,J!!!!!!I0%1*,Q,-,J0+! 9=4===!

B! U%"Y0)),-,!!!!!!!!!!!!!!!!!!!!!!!!!!I0%1*,Q,-,J0+! 9=4===!

6! UE":D0)1J,-!!!!!!!!!!!!!!!!!!!!!!!!I%1E(,-;>D,-! 9=4===!

7! ?EE&>"$%&M"@%"U&-)%((!!!!!!!I&>,)1*,-0%,J! 9=4===!

#=! $%&M"@%"$D&-(E1%1!!!!!!!!!!!!!!!!!CD1L,L,%-L&-;E! 9=4===!

##! U%"I0%,E,J!!!!!!!!!!!!!!!!!!!!!!!!!!:D0-)&%1! 9=4===!

[V+-#K!O2!57-!-I-25!(8!%--5#2:!(8!(57-9!6#9-/5(9,D!57-!07$#9%$2!(8!57$5!%--5#2:!
;#''!9-/-#I-!9-%+2-9$5#(2!(8!E$75!AYDBBB!-$/7!%--5#2:!$26!57-!]#9-/5(9,!;#''!
9-/-#I-!9-%+2-9$5#(2!(8!E$75!ABDBBB!1-9!1-9,(2!1-9!%--5#2:F!
!



!

!
"H-

!

L-%+2-9$5#(2!8(9!]#9-/5(9,!</(25#2+-,>!

6*-./*)1%#&/!&'!H#)*I%&)$!

S/!<==F! S/!<=A=!

3.-Q*)!&'!

H#)*I%&)!

,-&./%! 3.-Q*)!&'!

H#)*I%&)!

,-&./%!

TL19%U!TL19%U!

?))(-.,->(!&M!$,*2(-)!M&%!.1%(>)&%E! ##! #49B54===! #=! #43754===!

N(20-(%,)1&-! <! #754===! 5! #4#==4===!

V+-#K!!

- - - - -n!G7-!/(%1$23!7$,!2-I-9!1$#6!9-%+2-9$5#(2!8(9!%--5#2:!5(!57-!E($96!(8!]#9-/5(9!+25#'!ABB?!
;7-2!57-!9-,('+5#(2!#2!57-!N22+$'!"7$9-7('6-9,!Z--5#2:!AdABB?!(2!^-)9+$93!AeD!ABB?F!G7-!8#9,5!
E($96!(8!]#9-/5(9,!%--5#2:!;$,!8#9,5!7-'6!(2!Z$9/7!TAD!ABB?F!!
n![2!@$2+$93!AUD!ABBbD!Z9,!X#5$3$L$55$2$1#)((26-H!9-,#:2-6!89(%!57-!E($96!(8!]#9-/5(9!#2!jT!
ABBbD!9-,+'5-6!$!9-6+/5#(2!(8!2+%)-9!(8!]#9-/5(9!)3!T!/(%1$9-6!5(!ABB?F!
!

L-%+2-9$5#(2!8(9!M_-/+5#I-!]#9-/5(9!

6*-./*)1%#&/!&'!R4*I.%#P*$!

S/!<==F! S/!<=A=!

3.-Q*)!&'!

R4*I.%#P*$!

,-&./%! 3.-Q*)!&'!

R4*I.%#P*$!

,-&./%!

TL19%U! TL19%U!

I,+,%*! 6! #94=3=4===! 5! ##4B9=48==!

F&-0E! 5! 94=8645==! !! !!

!$%&L1.(-)!P0-.! 6! 3B=47==! 5! 3384B#7!

0&%12! ?! AC>C?E>C==! B! AA>FBF>CAF!
V+-#K![2!@$2+$93!AUD!ABBbD!Z9,FX#5$3$L$55$2$1#)((26-H!9-,#:2-6!89(%!57-!E($96!(8!
]#9-/5(9!#2!jT!ABBbD!9-,+'5-6!$!9-6+/5#(2!(8!2+%)-9!(8!]#9-/5(9!)3!T!/(%1$9-6!5(!ABB?F!

- - - - -!

L-%+2-9$5#(2!#2!2(2c%(2-5$93!5-9%!

c!X(2-!c!

! '



!
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B*$6*$%,"'!*:"$#%#9"'

G7-!/(%1$23!,59#/5'3!1-98(9%,!)+,#2-,,!+26-9! 57-!9+'-,!$26!9-:+'$5#(2,!(8! 57-!
"5(/Q!M_/7$2:-!(8!G7$#'$26!$26!/$2!)-!/$5-:(9#a-6!#25(!Y!:9(+1,`!

MT';-@A,2'*)'.A%$"A*&7"$2'

G7-! E($96! (8! ]#9-/5(9,! (8! 57-! 0(%1$23! :#I-,! 57-! #%1(95$2/-! 5(! 57-! 9#:75! (8!
,7$9-7('6-9,!)3!2(5!1-98(9%#2:!$23!$/5!57$5!I#('$5-,!(9!'-,,-2,!57-!9#:75,D!$26!5(!
8$/#'#5$5-! 57-! -_-9/#,-! (8! 9#:75,! (2! I$9#(+,! %$55-9,F! "7$9-7('6-9,! ;#''! )-!
19(5-/5-6!+26-9!57-!)$,#/!9#:75,!$,!8(''(;,`!

TF "7$9-7('6-9,! ;#''! )-! 19(I#6-6! ;#57! #28(9%$5#(2! 9-'$5#2:! 57-! $22+$'!
"7$9-7('6-9,!Z--5#2:!,+/7!$,!6$5-D!5#%-D!1'$/-D!$26!57-!$:-26$!#2!$6I$2/-!
19#(9!5(!57-!Z--5#2:F!Z--5#2:!/$''#2:!2(5#/-,!#2/'+6#2:!9-'$5-6!#28(9%$5#(2!
$26!%--5#2:f,!$:-26$!;#''!)-!,-25!5(!"7$9-7('6-9,!$5!'-$,5!C!6$3,!19#(9!5(!
57-!Z--5#2:!$//(96#2:!5(!57-!/(%1$23f,!9+'-,!(9!TW!6$3,!19#(9!6-1-26#2:!
(2!57-!$:-26$!$26d(9!$,!,5#1+'$5-6!)3!57-!'$;,F!!

AF G7-! 0(%1$23! ;#''! 19(I#6-! :+#6-'#2-,! 9-:$96#2:! 57-! %--5#2:F! G7-!
#28(9%$5#(2!;#''! )-!1(,5-6!(2! 57-!0(%1$23f,!\-),#5-! 8(9! "7$9-7('6-9,f!
6-/#,#(2c%$Q#2:F!!

UF G7-!/(%1$23!8$/#'#5$5-,!"7$9-7('6-9,!#2!$55-26$2/-!(8!57-!Z--5#2:!$26!#2!
+,#2:! 57-! 9#:75! 5(!I(5-F!G7-! /(%1$23!;#''! -2,+9-!-I-93!"7$9-7('6-9!7$,!
-S+$'!(11(95+2#53!5(!$55-26!57-!Z--5#2:F!

WF O2! 57-! :-2-9$'! %--5#2:! (8! ,7$9-7('6-9,D! 57-! /(%1$23! ;#''! 59-$5! -I-93!
"7$9-7('6-9!8$#9'3!$26!:#I-!(11(95+2#53!8(9!"7$9-7('6-9,!5(!/(%%-25!$26!
$,Q!S+-,5#(2,F!

YF N85-9!57-!:-2-9$'!%--5#2:!(8!"7$9-7('6-9,D!57-!/(%1$23!;#''!/(2,#,5-25'3!
Q--1! 57-! "7$9-7('6-9,! #28(9%-6! (2! 57-! #28(9%$5#(2! 9-'$5-6! 5(! 57-!
0(%1$23! 579(+:7! 57-! 0(%1$23f,! \-),#5-! (9! 57-! "5(/Q! M_/7$2:-! (8!
G7$#'$26f,!\-),#5-F!!



!

!
""-

!

NT'FU1-,%/&"'E$"%,+"#,'*)'.A%$"A*&7"$2'

G7-!0(%1$23!I$'+-,! 57-!-S+$'#53!(8! 9#:75!(8! #5,! ,7$9-7('6-9,F!N''! "7$9-7('6-9,D!
-_-/+5#I-! ,7$9-7('6-9,! $26!2(2c-_-/+5#I-! ,7$9-7('6-9,!;#''! )-! 59-$5-6! -S+$''3!
$26!8$#9'3F!!

G7-!0(%1$23!:#I-,!$2!(11(95+2#53! 5(! 57-!,7$9-7('6-9,! 5(!19(1(,-!$:-26$!$26!
19(1(,-!57-!2$%-!'#,5!5(!)-!$11(#25-6!$,!6#9-/5(9,!#2!57-!,7$9-7('6-9,!%--5#2:!
#2!$6I$2/-F!N26!8(9!57(,-!,7$9-7('6-9,!;7(!$9-!+2$)'-!5(!$55-26!57-!%--5#2:D!5(!
%$#25$#2!57-!9#:75,D!57-3!$9-!$)'-!5(!$11(#25!19(_#-,D!(9!5(!6-'-:$5-!57-#9!I(5-,!5(!
$23!#26-1-26-25!6#9-/5(9!#2!$55-26$2/-F!

G7-! 0(%1$23! 7$,! 1('#/3! 5(! 19-I-25! 57-! +,-! (8! #2,#6-! #28(9%$5#(2! %$3! )-!
-_1'(#5-6! 8(9! 1-9,(2$'! )-2-8#5,! $26! 7$,! 6#,/'(,-6! 5(! ,5$88D! -_-/+5#I-,D! $26!
$,,(/#$5-,! (8! 57-! 0(%1$23F! G7-! /(%1$23! $11(#25-6! 57-! E($96! (8! ]#9-/5(9,! 5(!
/(259('!$26!6-/#6-!(2!6#,/#1'#2$93!$/5#(2,!$26!%-$,+9-,!$:$#2,5!$23!-_1'(#5$5#(2!
(8!#2,#6-!#28(9%$5#(2F!O2!/$,-!$23!(8!/(%1$23f,!]#9-/5(9,!-_1'(#5!57#,!#28(9%$5#(2!
8(9!1-9,(2$'!1+91(,-,D!57-!07$#9%$2!(8!M_-/+5#I-!]#9-/5(9!;#''!)-!$11(#25-6!5(!
6-/#6-! (2! 6#,/#1'#2$93! $/5#(2! $26! %-$,+9-! ,7(+'6! )-! 5$Q-2! $//(96#2:! 5(! 57-!
9-,('+5#(2!$5!57-!E($96!(8!]#9-/5(9,!%--5#2:F!!

]#9-/5(9,! $26! M_-/+5#I-! ]#9-/5(9,! 6#,/'(,-6! #28(9%$5#(2! 57$5! %$3! /(28'#/5!
#25-9-,5,! (8! 57-#9! (;2! $26! (57-9,! 8(9! 57-! E($96! 5(! -_$%#2-! $23! )+,#2-,,!
59$2,$/5#(2,!57$5!%$3!7$I-!/(28'#/5,!(8!#25-9-,5!$26!5(!%$Q-!6-/#,#(2!(8!;7$5!#,!
)-,5!8(9!57-!0(%1$23F!

G(! 19(5-/5! 57-! 1(5-25#$'! /(28'#/5! (8! #25-9-,5D! 57-! E($96! (8! ]#9-/5(9! 7$,! 6-I#,-6!
&((6!0(91(9$5-!&(I-92$2/-!$26!0(6-!(8!0(26+/5!8(9!]#9-/5(9,D!Z$2$:-%-25!$26!
-%1'(3--,!%+,5!,59#/5'3!/(%1'3!;#57!57-!8(''(;#2:`!

TF L-1(95!(8!/(28'#/5!(8!#25-9-,5!;#''!1$,,!+1(2!57-!/(2,-2,+,!(8!57-!E($96!(8!
]#9-/5(9F! G7-! N+6#5! /(%%#55--,! 7$I-! 5(! 1-98(9%! #5,! 6+5#-,! $26!
9-,1(2,#)#'#5#-,! 5(! 9-I#-;! 57-! 0(22-/5-6! G9$2,$/5#(2,F! G7-! $119(I$'! (8!
57-! /(22-/5-6! G9$2,$/5#(2,! 7$,! 5(! ,-5! 5(! %$_#%#a-! 57-! )-2-8#5! (8! 57-!
0(%1$23F! O5! 7$,! 5(! -2,+9-! 57-! 8$#92-,,! $26! 9-$,(2$)'-2-,,! (8! 57-!
59$2,$/5#(2,! $26! 6-5-9%#2-! 57-! 19#/-! $//(96#2:! 5(! 57-! %$9Q-5! 19#/-F!
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N23(2-!;7(!)-2-8#5,!(9!/(28'#/5!;#57!57-!0(22-/5-6!G9$2,$/5#(2,!;#''!2(5!
#2! #2/'+6-6! #2! 57-! 9-,('+5#(2! (8! ,+/7! 59$2,$/5#(2,! 8(9! 8$#92-,,! $26! 57-!
%$_#%+%!)-2-8#5,!(8!57-!0(%1$23F!O8!57-!0(22-/5-6!G9$2,$/5#(2!#,!;#57#2!
57-! /(28#2-%-25! (8! 9+'-,D! 2(5#/-D! (96-9,D! (9! 9-:+'$5#(2! (8! 57-! "5(/Q!
M_/7$2:-!(8!G7$#'$26D!57-!0(%1$23!;#''!8(''(;!,+/7!9+'-,F!!

AF .9(5-/5#(2!(8!19#I$5-!+,-!(8!#25-92$'!#28(9%$5#(2!h!57-!0(%1$23!7$,!1('#/3!
5(!19-I-25!57-!]#9-/5(9,!$26!$,,(/#$5-,!89(%!+,#2:!57-!#2,#6-!#28(9%$5#(2!
8(9! 19#I$5-! +,-F! [2/-! 57-! 9-,('+5#(2! #,! 1$,,-6! )3! 57-! %--5#2:! $26!
$119(I-6! )3! 57-! N+6#5! 0(%%#55--! $26! 2(5#/-! 57-! "5(/Q! M_/7$2:-! (8!
G7$#'$26! #2! 57-! 8(''(;#2:! 6$3D! 7-2/-! 2(! ]#9-/5(9,! $26d(9! M_-/+5#I-!
]#9-/5(9! ;#''! )-! $)'-! 5(! 5$Q-! $6I$25$:-! (8! 57-! #2,#6-! #28(9%$5#(2! 8(9!
19#I$5-!+,-F!

LT';*&"2'*)'.,%?"A*&7"$2'

"5$Q-7('6-9,!;#''! 9-/-#I-! 8$#9!$26!-S+$'! 59-$5%-25! #2!$//(96$2/-! 5(! 57-!9-'$5-6!
'$;,!89(%!57-!0(%1$23F!G7-!0(%1$23!;#''!2(5!I#('$5-!57-!9#:75,D!)3!'$;,!(9!)3!
$:9--%-25! )-5;--2! )(57! 1$95#-,D! (8! $23! ,5$Q-7('6-9F! G7-! E($96! (8! ]#9-/5(9!
9-I#-;! (8! 1(,,#)'-! $/5#I#5#-,! 57$5! 19(%(5-! /((1-9$5#(2! )-5;--2! 57-! 0(%1$23!
$26!,5$Q-7('6-9,!5(!-2,+9-!19(,1-9#53!(8!)(57!1$95#-,!$,!8(''(;,`!

c G7-! 0(%1$23! ;#''! 59-$5! $''! #5,! -%1'(3--,! -S+$''3! $26! -2,+9-! 57$5! 57-3!
9-/-#I-! 8$#9! $26! $119(19#$5-! /(%1-2,$5#(2! )$,-6! (2! 57-#9! 6+5#-,! $26!
9-,1(2,#)#'#5#-,F!

c G7-!0(%1$23!;#''! 59-$5! #5,!)+,#2-,,!1$952-9,!$//(96#2:! 5(! 57-! '$;,!$26!
$:9--%-25F!

c ^(''(;!57-!5-9%,!$26!/(26#5#(2!(8!57-!)(99(;!$26!'($6!$:9--%-25,!
c G7-!0(%1$23!I$'+-,! #5,!/+,5(%-9,!;#57!9-,1-/5!$26!/$9-!5(!-2,+9-!57-3!

;#''!9-/-#I-!19(6+/5,!$26!,-9I#/-,!$5!:((6!,5$26$96F!
c ^(''(;! 57-! 9+'-,! $26! 9-:+'$5#(2,! (8! /(%1-5#5#(2! ;#57(+5! $23! 6#,7(2-,5!

$26!#''-:$'!$/5,!5(!-'#%#2$5-!#5,!/(%1-5#5(9,!
c G7-!/(%1$23!7$,!1('#/3!5(!,+11(95!57-!,(/#$'!$/5#I#5#-,!$26!-2I#9(2%-25!
c G7-!E($96!(8!]#9-/5(9,!7$,!6-I#/-!$!%-/7$2#,%!5(!,+11(95!/((1-9$5#(2!(8!

$''! ,5$Q-7('6-9,! ;7#/7! $#%,! 5(! )-2-8#5,! 57-! )+,#2-,,! $26! (57-9! 9-'$5-6!
1$95#-,!$26!6#,/'(,-!#%1(95$25!#28(9%$5#(2!9-'$5-6!5(!$''!,5$Q-7('6-9,F!
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VT'J-29&*21$"'%#7'E$%#26%$"#9C'

G7-!E($96!(8!]#9-/5(9,!7$,!:#I-2!57-!#%1(95$2/-!5(!57-!6#,/'(,+9-!(8!#28(9%$5#(2!
;7#/7! $9-! $//+9$5-D! /(%1'-5-D! 59$2,1$9-25D! #2! 5#%-'3! %$22-9D! $26! -S+#5$)'3!
6#,59#)+5-6! 5(! 57-! #2I-,5(9! $26! ,5$Q-7('6-9,! 5(! $/Q2(;'-6:-D! (8! )(57! 8#2$2/#$'!
9-1(95,! $26! %$5-9#$'! #28(9%$5#(2! 57$5! $88-/5! 57-! I$'+-! (8! 57-! 0(%1$23f,!
"-/+9#5#-,!;7#/7!;#''!)-!6#,/'(,-6!579(+:7!57-!1+)'#/$5#(2!(8!57-!"5(/Q!M_/7$2:-!
(8!G7$#'$26!$26!;-),#5-!(8!57-!0(%1$23F!

G7-9-!#,!$',(!$!/7$22-'!5(!9-1(95!$23!/'+-,!$26!$/5,!$:$#2,5!$)(I-!$26!57-!0(6-!(8!
M57#/,D!;7#/7!;(+'6!)-!9-1(95-6!5(!57-!E($96!(8!]#9-/5(9,!$,!8(''(;,`!

TF ]#,/'(,+9-!(8!O28(9%$5#(2D!$22+$'!9-1(95D!$26!+16$5-,!;#''!)-!6#,59#)+5-6!
579(+:7! 57-! /7$22-'!(8! 57-!"5(/Q!M_/7$2:-!(8!G7$#'$26!$26! 579(+:7! 57-!
;-),#5-!(8!57-!0(%1$23F!!

AF E($96!(8!]#9-/5(9,!9-1(95!57-!9-,('+5#(2,D!1('#/#-,D!$26!1-98(9%$2/-!(8!57-!
/(%1$23!#2!57-!$22+$'!9-1(95!$26!57-!;-),#5-!(8!57-!/(%1$23F!

UF G7-!6+5#-,!$26! 9-,1(2,#)#'#5#-,!(8! 57-!E($96!(8!]#9-/5(9,D! #28(9%$5#(2!(8!
E($96f,!%--5#2:!$26!$55-26$2/-!;(+'6!)-!6#,/'(,-6F!

WF G7-! E($96! (8! ]#9-/5(9,! ;#''! 6#,/'(,-! 57-! 1('#/3! $26! #28(9%$5#(2! (2! 57-!
9-%+2-9$5#(2!8(9!57-!]#9-/5(9,!$26!M_-/+5#I-!]#9-/5(9,!$//(96#2:!5(!57-#9!
6+5#-,!$26!9-,1(2,#)#'#53F!

WT';"26*#2-/-&-,C'*)'4*%$7'*)'J-$"9,*$2'

G7-! E($96! 1'$3,! $! Q-3! 9('-! #2! ,+1-9I#,#2:! /(91(9$5-! :(I-92$2/-! 5(! /9-$5-!
%$_#%+%!)-2-8#5,! 8(9! 57-!0(%1$23F!M$/7!6#9-/5(9! 9-19-,-25,!$''! ,7$9-7('6-9,D!
$26! 5$Q-,! 1$95! #2! 19(%(5#2:! :((6! /(91(9$5-! :(I-92$2/-! ;#57#2! 57-! 0(%1$23D!
$26! #2!%$#25$#2#2:!57-!9#:75,!(8D!$26!/9-$5#2:!)-2-8#5,! 8(9D!$''!,7$9-7('6-9,!$26!
(57-9!,5$Q-7('6-9,F!]-5$#',!$,!8(''(;,`!

TF ]-5-9%#2-!$26!6-8#2-!57-!I#,#(2D!%#,,#(2D!,59$5-:#-,D!()H-/5#I-,D!)+,#2-,,!
1'$2,D!$26!)+6:-5!(8!57-!0(%1$23F!

AF 0(259('!$26!9-:+'$5-!-$/7!%$2$:-%-25! 8+2/5#(2!/'(,-'3!$26!$//(96#2:'3!
5(!57-!()H-/5#I-!(8!57-!0(%1$23F!
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UF ]-I#/-! $2! #25-92$'! $+6#5! %-/7$2#,%! $26! %(2#5(9! /'(,-'3! ;#57! ZFLF! i!
N,,(/#$5-,!0(%1$23!4#%#5-6D!;7#/7!#,!#5,!N//(+25#2:!N+6#5(9D!5(!-I$'+$5-!
57-!#25-92$'!$+6#5!(8!57-!0(%1$23!#2!57-!$22+$'!N//(+25!$+6#5!$26!8(+26!
2(!;-$Q2-,,!(9!8'$;!#2!57-!$)(I-!,3,5-%F!!

WF 0'(,-'3! %(2#5(9! 9#,Q,! $26! 9#,Q! %$2$:-%-25! ,3,5-%! 8(9! 57-! %$_#%+%!
)-2-8#5!(8!57-!0(%1$23F!

YF G7-!0(%1$23!-2/(+9$:-,!$''!]#9-/5(9,! 5(!1$95#/#1$5-! #2! 59$#2#2:!/(+9,-,!
(9:$2#a-6!)3!57-!G7$#!O2,5#5+5-!(8!]#9-/5(9,!N,,(/#$5#(2!<O[]>!,(!$,!5(!$66!
5(!57-#9!Q2(;'-6:-!/(2/-92#2:!57-#9!9('-,!#2!57-!0(%1$23D!$26!$11'3!,+/7!
'-$92#2:!5(!57-#9!H()!1-98(9%$2/-F!

.,$19,1$"'*)',A"'4*%$7'

TF G7-! 0(%1$23f,! E($96! (8! ]#9-/5(9,! /(2,#,5,! (8! TT! 6#9-/5(9,D! (8! ;7(%! W!
;-9-!#26-1-26-25!6#9-/5(9,D!57#,!-_/--6,!(2-c57#96!(8!57-!E($96D!(8!;7(%!
U!;-9-!$+6#5! /(%%#55--,!$11(#25-6!)3! 57-!)($96!(2!^-)9+$93!AeD!ABB?!
;#57!U!3-$9,!5-9%!$26!/(26+/5!%--5#2:!$5!'-$,5!(2/-!-I-93!S+$95-9F!!

AF G7-!/(%1'-5#(2!5-9%!(8!57-!E($96!#,!U!3-$9!
UF G7-! S+$'#8#/$5#(2! $26! -_1-9#-2/-! (8! 57-! O26-1-26-25!]#9-/5(9,! /$9-8+''3!

/(2,#6-9-6!)3!57-!E($96F!
WF G7-! 0(%1$23! 6-5-9%#2-,! $26! 6-8#2-,! 57-! 6+5#-,! $26! 9-,1(2,#)#'#5#-,! (8!

57-! E($96f,! 07$#9%$2! $26! 57-! 07$#9%$2! (8! 57-! M_-/+5#I-! ]#9-/5(9! 5(!
%#5#:$5-!57-!$),('+5-!1(;-9!(8!$23!#26#I#6+$'F!!

YF G7-! E($96! -'-/5-6! $2! O26-1-26-25! ]#9-/5(9! $26! 57-! 07$#9%$2! (8! 57-!
E($96! (8! ]#9-/5(9F! N,! $2! #26-1-26-25! 6#9-/5(9D! #,! 2(5! $! %-%)-9! (9!
/7$#9%$2!(8!$23!,+)c/(%%#55--D!$26!#,!57+,!$)'-!5(!-_19-,,!7#,!I#-;,!(2!
57-!)+,#2-,,!(1-9$5#(2,!#26-1-26-25'3F!G7#,!-2,+9-,!$!)$'$2/-!(8!1(;-9F!

eF G7-! 0(%1$23f,! ,-/9-5$93! 7$,! 6+5#-,! $26! 9-,1(2,#)#'#5#-,! 5(! :#I-! '-:$'!
$6I#/-,! 9-S+#9-6! 5(! (1-9$5-! 57-! 0(%1$23! 5(! 57-! E($96! $26! /((96#2$5-!
$/5#I#5#-,!$//(96#2:!5(!57-!9-,('+5#(2!:9$25-6!)3!57-!E($96F!

! '



!

!
"D-

!

.1/XB*++-,,""Y'

G7-!E($96!(8!]#9-/5(9,!7$,!$11(#25-6!6#9-/5(9,!;7(!7$I-!Q2(;'-6:-!$26!,Q#'',!
,+#5$)'-! 5(!)-!%-%)-9,!(8! "+)c0(%%#55--,! 5(!$,,#,5! #2! #%1(95$25!%$55-9,F!G7-!
"+)c0(%%#55--,! /(2,#,5! (8! 57-! N+6#5! 0(%%#55--! $26! 57-! X(%#2$5#(2! $26!
L-%+2-9$5#(2! 0(%%#55--D! 57-! L#,Q! Z$2$:-%-25! 0(%%#55--D! $26! 57-! M57#/,!
0(%%#55--F! G7-! "+)c0(%%#55--! /(2,#,5,! (8! )(57! Z$2$:-%-25! $26! X(2c
Z$2$:-%-25! ]#9-/5(9,! 5(! ,-/+9-! )$'$2/-! (8! 1(;-9! 5(! -2,+9-! 9-'#$)#'#53! $26!
#25-:9#53F!L('-,!$26!9-,1(2,#)#'#5#-,!$9-!$,!6-5$#'-6!19-I#(+,'3F!

;*&"2P'J1,-"2'%#7';"26*#2-/-&-,-"2'*)',A"'4*%$7'

TF ]-5-9%#2-!$26!6-8#2-!57-!I#,#(2D!%#,,#(2D!,59$5-:#-,D!()H-/5#I-,D!)+,#2-,,!
1'$2,D! $26! )+6:-5! (8! 57-! 0(%1$23F!Z$2$:-! 9#,Q,! $26! /(%%$26! 9-'$5-6!
8+2/5#(2!$//(96#2:'3!5(!57-!1('#/3!5(!-2,+9-!%$_#%+%!)+,#2-,,!-88#/#-2/3F!

AF .-98(9%!6+5#-,!#2!$//(96$2/-!5(!0(%1$23f,!1('#/#-,!$26!1'$2,!#2!;9#5#2:!
$26!9--I$'+$5-!57-!1('#/#-,!$26!1'$2,!$5!'-$,5!(2/-!-I-93!3-$9F!

UF M57#/,!)((Q!$26!0(6-!(8!0(26+/5!#2!;9#5#2:!#,!6#,/'(,-6!$26!6#,59#)+5-6!5(!
$''!]#9-/5(9,!$26!-%1'(3--,!5(!-2,+9-!9-'#$)#'#53!$26!#25-:9#53F!

WF G7-! E($96! -_$%#2-,! 57-! /(28'#/5! (8! #25-9-,5! 57(9(+:7'3! $26! 6-I#/-,! $!
1('#/3!5(!/(259('!,+/7!/(28'#/5,!$26!'((Q!$85-9!)-2-8#5,!8(9!57-!0(%1$23F!O5!
#,! 57-! 6+5#-,! (8! -I-93(2-! #2! 57-! 0(%1$23! 5(! $I(#6! $23! #2I('I-%-25D!
8#2$2/#$''3!$26!1-9,(2$''3D!;7#/7!%$3!9-,+'5!#2!/(28'#/5!(8!#25-9-,5!;#57!57-!
0(%1$23F!N23(2-!;#57!/(28'#/5!(8!#25-9-,5!;#''!2(5!)-!1$95!(8!$23!9-'$5-6!
9-,('+5#(2,F!

YF G7-! E($96! $11(#25,! $2! #26-1-26-25! #26#I#6+$'! (9! #2,5#5+5-! 5(! /(259('!
(1-9$5#(2!$26! 8#2$2/#$'! 9-1(95#2:! #2!$//(96$2/-!;#57! 57-! 9-:+'$5#(2!$26!
1('#/#-,F! G7-! -I$'+$5#(2! 1'$2! 7$,! 5(! )-! 9--I$'+$5-6! $5! '-$,5! (2/-! -I-93!
3-$9F!

! '



!

!
#A-

!

>"",-#@'*)',A"'4*%$7'

G7-! 0(%1$23! 7('6,! 57-! E($96f,! %--5#2:! $5! '-$,5! (2/-! -I-93! U! %(257,! $26!
$66#5#(2!%--5#2:!$,!9-S+#9-6F!G7-!%--5#2:f,!$:-26$!#,!,1-/#8#-6!#2!$6I$2/-!$26!
9-,+'5,! $9-! 8(''(;-6! +1! 9-:+'$9'3F! Z--5#2:! /$''#2:! 2(5#/-,! #2/'+6#2:! 9-'$5-6!
#28(9%$5#(2!$26!%--5#2:f,!$:-26$!;#''!)-!,-25!5(!57-!E($96!$5!'-$,5!C!6$3,!19#(9!
5(! 57-! Z--5#2:! 5(! $''(;! ,+88#/#-25! 5#%-! 8(9! 57-! E($96! 5(! 19-1$9-! )-8(9-! 57-!
%--5#2:F! N26! #2! -I-93! %--5#2:D! ]#9-/5(9,! $9-! $)'-! 5(! /(%%-25! #26-1-26-25'3!
$26! $''! /(%%-25,! $9-! 9-/(96-6! #2! ;9#5#2:! 5(! -2,+9-! 59$2,1$9-2/3! $26!
$+6#5$)#'#53F!

"5$5#,5#/,!(8!57-!%--5#2:,!;#57!2+%)-9!(8!Z--5#2:!$55-26$2/-!

H#)*I%&)V$!/1-*$!

,%%*/5!W!0&%12!O**%#/N!T%#-*$U!

S/!<==E!

TJ.Q2#IU!

S/!<==F!

TJ.Q2#IU!

S/!<=A=!

TJ.Q2#IU!

#"!U%!?'1E1)!!!!!!!!!!!!!!!!!!!!!!!!!!N0_1J(,)J,2_&%-! 5`5!)12(E! 5`5!)12(E! <`5!)12(E!

9"!U%!V1)&&-!!!!!!!!!!!!!!!!!!!!!!!!I0%1*,Q,-,J0+! 5`5!)12(E! 5`5!)12(E! 5`5!)12(E!

3"!U%!?-,Q,)!!!!!!!!!!!!!!!!!!!!!!!I0%1*,Q,-,J0+! 5`5!)12(E! <`5!)12(E! 5`5!)12(E!

<"!U%E!V,%0-((!!!!!!!!!!!!!!!!!!!I0%1*,Q,-,J0+! <`5!)12(E! 5`5!)12(E! 5`5!)12(E!

5"!U%!C(',J0+!!!!!!!!!!!!!!!!!!!!!!!$&&-+,%'! 5`5!)12(E! 5`5!)12(E! =`9!)12(E!

B"!U%!Y0)),-,!!!!!!!!!!!!!!!!!!!!!!!I0%1*,Q,-,J0+! 5`5!)12(E! 5`5!)12(E! 5`5!)12(E!

6"!UE!:D0)1J,-!!!!!!!!!!!!!!!!!!!!!I%1E(,-;>D,-! 5`5!)12(E! 5`5!)12(E! 5`5!)12(E!

8"!U%E!Z1)),*,!!!!!!!!!!!!!!!!!!!!!!N,)),-,'D1O0-.(_! 5`5!)12(E! H! H!

7"!?EE&>"$%&M"@%"U&-)%((!!!!I&>,)1*,-0%,J! 5`5!)12(E! 5`5!)12(E! <`5!)12(E!

#="!$%&M"@%"$D&-(E1%1!!!!!!!!!!!CD1L,L,%-L&-;E! 5`5!)12(E! 5`5!)12(E! <`5!)12(E!

##"!U%!I0%,E,J!!!!!!!!!!!!!!!!!!!!:D0-)&%1! 5`5!)12(E! 5`5!)12(E! 5`5!)12(E!

#9"?EE&>"$%&M"@%"$&-;E,J!!I0%1*,Q,-,J0+! H! H! 3`3!)12(E!

I*,"Y''
]-I?-G'/,/0=:^/Z1(0Z(&^%?)-R(,-(''%/)012-0M1-$M(/?&()-()2-E)21'1)21)0-\/?1<0%?-()2-
G,,%<@;?%[@\?@I%)0?115%<(0/*():?(ZJ-G,,%<@;?%[@;M%)1,/?/LM/F(F(?)F%)>,J-I?-5:?(,(Z$M:)0%?/-(,-
G:2/0-<%&&/0011-()2-E)21'1)21)0-\/?1<0%?,-(0-5M(?1M%721?,-I110/)>-C_CAAUJ-C#0M-P18?:(?*-CAAU@--

]-`)-CH?2-a():(?*-CAADJ-I?,-3/00/*(=(00()('M/8:)21^-?1,/>)12-[?%&-0M1-S%(?2-%[-\/?1<0%?@--

]-G,,%<@;?%[@\?@;%)>,(Z-5:?/*(R()(Z:7-R(,-(''%/)012-(,-\/?1<0%?-%[- 0M1-$%&'()*-(0- 0M1-G)):(7-
5M(?1M%721?,-&110/)>-CA!A-%)-CH?2-I(?<M-CA!A-?1'7(</)>-I?-L1'(Z:7;%%)7(?'-RM%-<%&'71012-0M1-
01?&@--



!

!
#!-

!

'

4*%$7'*)'J-$"9,*$32'."&)XK22"22+"#,'

G7-!E($96! /(26+/5,! "-'8cN,,-,,%-25D!;7#/7! /(2,#,5,! (8! U! 531-,! (8! $,,-,,%-25V!
"-'8c$,,-,,%-25! (8! 57-! -25#9-! E($96D! "-'8c$,,-,,%-25! (8! -$/7! ]#9-/5(9!
#26#I#6+$''3D!$26!$,,-,,%-25!(8!(2-!$2(57-9!)-5;--2!#2!E($96!(8!]#9-/5(9,F!G7-!
,-'8c$,,-,,%-25!$,,#,5,!$26! #%19(I-,! 57-!E($96! 5(!9--I$'+$5-! 57-!1-98(9%$2/-D!
19()'-%,D!$26!(),5$/'-,!$9(,-!#2!57-!1$,5F!!

;"+1#"$%,-*#')*$'J-$"9,*$2'%#7'FS"91,-:"2'

G7-! 0(%1$23! $11(#25-6! 57-! X(%#2$5#(2! $26! L-%+2-9$5#(2! 0(%%#55--! 5(!
6-5-9%#2-! 57-! 9-%+2-9$5#(2! 8(9! ]#9-/5(9! $26! M_-/+5#I-,! $//(96#2:! 5(! 57-!
9-,('+5#(2!#2!57-!&-2-9$'!"7$9-7('6-9,!Z--5#2:F!G7-!6-5$#',!(8!57-!9-%+2-9$5#(2!
$9-! #2! ,-/5#(2! JZ$2$:-%-25K! +26-9! 5(1#/! JL-%+2-9$5#(2! (8! ]#9-/5(9,! $26!
M_-/+5#I-,K!$)(I-F!

E$%-#-#@'*)'J-$"9,*$2'%#7',A"'FS"91,-:"'

TF G7-!0(%1$23!,+11(95,!$26!8$/#'#5$5-,!1$95#/#1$5#(2!(8!59$#2#2:!/(+9,-,!8(9!
9-'$5-6! 1-9,(22-'! ,+/7! $,! ]#9-/5(9,D! N+6#5! 0(%%#55--D! Z$2$:#2:!
]#9-/5(9,! 5(!6-I-'(1! 57-#9! $)#'#53! $26! /$1$)#'#53! 9-S+#9-6! 5(! (1-9$5-! 57-!
)+,#2-,,F!

AF O8! 57-9-! #,! $! /7$2:-! #2! 57-! ]#9-/5(9f,! 1(,#5#(2D! 9-'$5-6! 6(/+%-25$5#(2D!
#28(9%$5#(2!2-/-,,$93!8(9!6+5#-,!$26!9-,1(2,#)#'#5#-,!;#''!)-!19(I#6-6!,(!
57$5!57-3!+26-9,5$26!57-#9!9('-,!$26!9-,1(2,#)#'#5#-,!#2/'+6#2:!57-!2$5+9-!
(8!57-!;(9QF!

UF G7-! E($96! $,,#:2,! 57-! 07$#9%$2! (8! 57-! M_-/+5#I-! ]#9-/5(9,! 5(!
$/Q2(;'-6:-!$)(+5!57-!6-I-'(1%-25!1'$2,!$26!19-1$9-!$!,+//-,,#(2!1'$2!
#2!/$,-!#2/$1$)'-!(8!1-98(9%#2:!6+5#-,!

WF G7-! E($96! 8(9%! ]#9-/5(9! 6-I-'(1%-25! 19(H-/5! $26! 57-! 07$#9%$2! (8!
M_-/+5#I-! ]#9-/5(9! 9-1(95! )$/Q! 57-! 19(:9-,,! -I-93! 3-$9! $26! $,,-,,! #2!
/(2H+2/5#(2!;#57!57-!,+//-,,#(2!1'$2F!



!

!
#C-

!

(#,"$#%&'(#)*$+%,-*#'>*#-,*$-#@'

G7-!]#9-/5(9,!(8!57-!0(%1$23!7$,!5(!1-98(9%!6+5#-,!$//(96#2:!5(!57-!/(%1$23f,!
()H-/5#I-,!$26!9-,('+5#(2,!#2!57-!"7$9-7('6-9,!%--5#2:,!#2!/(%1'#$2/-!;#57!57-!
'$;,!$26!9-:+'$5#(2,F!G7-! #28(9%$5#(2!9-'$5-6!5(!57-!(1-9$5#(2!7$,!5(!9-1(95! 5(!
57-! 07$#9%$2! (8! M_-/+5#I-! ]#9-/5(9,D! 7(;-I-9D! 57-! #28(9%$5#(2! 9-'$5-6! 5(! 57-!
#2I-,5(9!7$,! 5(! :(! 579(+:7! 5(! 57-!E($96f,!%--5#2:F!G7-!0(%1$23!7$,!1('#/3! 5(!
19-I-25!57-!+,-!(8!#2,#6-!#28(9%$5#(2!%$3!)-!-_1'(#5-6!8(9!1-9,(2$'!)-2-8#5,!$26!
7$,!6#,/'(,-6!5(!,5$88D!-_-/+5#I-,D!$26!$,,(/#$5-,!(8! 57-!0(%1$23F!G7-!/(%1$23!
$11(#25-6! 57-!E($96!(8!]#9-/5(9,! 5(! /(259('! $26!6-/#6-!(2! 6#,/#1'#2$93! $/5#(2,!
$26! %-$,+9-,! $:$#2,5! $23! -_1'(#5$5#(2! (8! #2,#6-! #28(9%$5#(2F! O2! /$,-! $23! (8!
/(%1$23f,! ]#9-/5(9,! -_1'(#5! 57#,! #28(9%$5#(2! 8(9! 1-9,(2$'! 1+91(,-,D! 57-!
07$#9%$2!(8!M_-/+5#I-!]#9-/5(9!;#''!)-!$11(#25-6!5(!6-/#6-!(2!6#,/#1'#2$93!$/5#(2!
$26! %-$,+9-! ,7(+'6! )-! 5$Q-2! $//(96#2:! 5(! 57-! 9-,('+5#(2! $5! 57-! E($96! (8!
]#9-/5(9,!%--5#2:F!

01+%#';"2*1$9"'

MT';"+1#"$%,-*#'-#'+*#",%$C',"$+2'

L-%+2-9$5#(2!

ABB?! ABBb! ABTB!

X+%)-9!
(8!"5$88,!

N%(+25!!
X+%)-9!
(8!"5$88,!

N%(+25!!
X+%)-9!
(8!"5$88,!

N%(+25!!
<G7(+,$26!
)$75>!

<G7(+,$26!
)$75>!

<G7(+,$26!
)$75>!

"$'$93! TDATU! TBBDYWW! TDUAA! TTAD?WT! TD?BA! TYTD?YC!
E(2+,! c! c! CUe! bDT?C! ! TUDUCb!
.9(I#6-25!
^+26! ??A! TDT?A! TDTTB! ADbTY! TDUYU! UDYTb!

>+-?*! 4@643! 474@86D! 4@366! 46C@:C3! 4@976! 4D9@8AA!

'

NT'BA%#@"'-#'#1+/"$'*)'"+6&*C""'D-,A'2-@#-)-9%#9"T'

E3!57-!-26!(8!ABBbD!57-!2+%)-9!(8!-%1'(3--,!(8!57-!0(%1$23!7$,!#2/9-$,-6!89(%!
57-! 19-I#(+,! 3-$9! )3! W?B! -%1'(3--,F! G7#,! #,! 6+-! 5(! 57-! (1-2#2:! (8! 579--! 2-;!
)9$2/7-,!#2!=$'$,#2D!X$Q7(2!"$;$2D!$26!Z$7$!"$9$Q7$%D!;7#/7!(1-2-6!(2!AC57!
Z$9/7! ABTBD! Ae57! @+2-! ABTBD! $26! AY57! ]-/-%)-9! ABTB! 9-,1-/5#I-'3D! ;#57!
$119(_#%$5-'3!TeB!-%1'(3--,!8(9!-$/7!)9$2/7F!



!

!
#H-

!

X+%)-9!(8!M%1'(3--!$,!)-5;--2!]-/-%)-9!UTD!ABBY!h!]-/-%)-9!UTD!ABTB!

L)1/I9!
@AXH*IX

=B!

@AXH*IX

=;!

@AXH*IX

=?!

@AXH*IX

=E!

@AXH*IX

=F!

@AXH*IX

A=!

#"!!N&1!R)! 9=6! 995! 99#! 933! 993! 9<3!

9"!!XD&-!X,(-! 9#8! 99B! 9=8! #75! #75! 9#9!

3"!!b.&-!CD,-1! 9#<! 9##! 99#! #8=! #8=! #6<!

<"!!:D1,-;!U,1! H! 959! #73! #97! #97! #<<!

5"!!N,*&-;! H! H! #7#! #56! #56! #9<!

B"!!:D&-O0%1! H! H! H! #B=! #B=! #35!

6"!!Z,J&%-!$,)D&2! H! H! H! #57! #57! #<5!

8"!!N,)>D,O0%1! H! H! H! H! ##7! #<5!

7"!!X,+,E1-! H! H! H! H! H! #5<!

#="Z,J&%-!I,Q,-! X! X! X! X! X! #<6!

##"U,D,!I,%,JD,2! X! X! X! X! X! #67!

0&%12! ;@F! FAC! A>=@C! A><A@! A>@<<! A>E=<!

!

LT'.-@#-)-9%#,'=%/*$'J-261,"2'71$-#@',A"'6%2,'L'C"%$2'

c!X(2-!h!!

VT'F+6&*C""'E$%-#-#@'%#7'J":"&*6+"#,'<*&-9C'

G7-!0(%1$23!7$,!1+5! #2!1'$/-!1'$2,!8(9!-%1'(3--!59$#2#2:!$26!6-I-'(1%-25!$,!
8(''(;,`!

TF N22+$'!G9$#2#2:!/(+9,-!
AF M,5$)'#,7! 59$#2#2:! 19(:9$%%-! $//(96#2:'3! 5(! 6+5#-,! $26! 9-,1(2,#)#'#5#-,!

(8!-%1'(3--,F!
UF N,,-,,!$26!-I$'+$5-!57-!9-,+'5!$85-9!59$#2#2:!$26!#%19(I-!57-!19(:9$%%-!

#2!8+5+9-F!



!

!
#O-

!

(#,"$#%&'B*#,$*&'

G7-! 0(%1$23! I$'+-,! 57-! #%1(95$2/-! (8! #25-92$'! /(259('! $26! 9#,Q!%$2$:-%-25!
)-/$+,-!;-!$9-!$;$9-!57$5!$2!-88-/5#I-! #25-92$'!/(259('!/$2!%#2#%#a-!9#,Q,!$26!
7-'1! $/7#-I#2:! ()H-/5#I-,F! G7-! 0(%1$23! /'-$9'3! ,-5! 6+5#-,D! 9('-,D! $26!
9-,1(2,#)#'#53! 5(! $''! -%1'(3--,! (8! -I-93! '-I-'! (8!%$2$:-%-25! #2! 57-! 0(%1$23F!
G7-! 0(%1$23! $',(! /'-$9'3! ,-5! (+5! 9+'-,! $26! 9-:+'$5#(2,! 5(! -2,+9-! -I-93(2-!
/(26+/5!6+5#-,!+26-9!57-%!$26!$''!;#57#2!57-!4$;,!(8!57-!=#2:6(%!(8!G7$#'$26F!!

G(!$,,+9-!57-!:((6!19$/5#/-!(8!#25-92$'!/(259('D!57-!0(%1$23!8(9%-6!$2!#25-92$'!
$+6#5! /(%%#55--! 5(! ,+1-9I#,-! 57-! #25-92$'! (1-9$5#(2! (8! 57-! 0(%1$23! $26!
9-:+'$9'3! 9-1(95! 5(! 57-! E($96! (8! Z$2$:-%-25! $26! N+6#5! 0(%%#55--! $,!
,+%%$9#a-6!)-'(;`!

MT'5$@%#-Q%,-*#'%#7'F#:-$*#+"#,'

G7-! [9:$2#a$5#(2! 7$,! /'-$9! ,59+/5+9-! $26! /'-$9'3! 6-8#2-6! 9('-,! $26!
9-,1(2,#)#'#5#-,! #2!;9#5#2:,!$26!/'-$9'3!,5$5-6!57-!()H-/5#I-!(8!57-!)+,#2-,,!;#57!
1'$2,! $26! ,59$5-:#-,D! ;7#/7! /$2! )-! $6$15-6! $//(96#2:'3! 5(! 57-! /7$2:#2:!
-2I#9(2%-25F!

G7-!0(%1$23!$',(!-6+/$5-,!-%1'(3--,!5(!+26-9,5$26!$26!'(I-!57-!(9:$2#a$5#(2F!
O5!19(I#6-,!:((6!;(9Q!-2I#9(2%-25!$26!;-'8$9-!8(9!#5,!-%1'(3--,!#2/'+6#2:!57-!
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SIAM GLOBAL HOUSE PUBLIC COMPANY LIMITED 

BALANCE SHEETS 

AS AT DECEMBER 31, 2010 AND 2009 

ASSETS 

 In Baht  

Note 2010 2009 

CURRENT ASSETS 

Cash and cash equivalents  90,891,100   20,483,760  

Trade accounts receivable 

  - Related parties 4  1,496,222   1,450,561  

  - Others - net 5  7,643,520   7,583,265  

Merchandises - net 6, 10  2,680,897,856   1,867,729,733  

Other current assets 7  151,961,726   97,249,769  

Total current assets  2,932,890,424  -    1,994,497,088  

NON-CURRENT ASSETS 

Deposits at financial institutions under pledged  581,575   381,033  

Investment in available-for-sales security  53,505   38,497  

Property, plant and equipment - net 4, 8  2,925,243,318   2,580,486,215  

Other non-current assets 

  - Computer software - net 9  4,066,372   3,068,948  

  - Others   2,918,605   2,218,702  

Total non-current assets  2,932,863,375   2,586,193,395  

TOTAL ASSETS  5,865,753,799   4,580,690,483  
!
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SIAM GLOBAL HOUSE PUBLIC COMPANY LIMITED 

BALANCE SHEETS 

AS AT DECEMBER 31, 2010 AND 2009 

LIABILITIES AND SHAREHOLDERS' EQUITY 

 In Baht  

Note 2010 2009 

CURRENT LIABILITIES 

Bank overdrafts and short-term loans  

from financial institutions 11  1,359,309,686   760,233,877  

Trade accounts payable 

  - Related parties 4 -    5,007,600  

  - Others  1,067,993,086   826,383,973  

Current portion of finance lease liabilities 12  4,429,730   692,007  

Current portion of long-term loans 13  182,582,177   127,709,559  

Income tax payable  51,854,176   37,682,472  

Accrued expenses and other current liabilities 14  66,442,802   43,235,097  

Total current liabilities  2,732,611,657   1,800,944,585  

NON-CURRENT LIABILITIES 

Finance lease liabilities - net 12  11,619,322   640,588  

Long-term loans - net 13  478,710,231   373,636,777  

Total non-current liabilities  490,329,553   374,277,365  

Total liabilities  3,222,941,210   2,175,221,950  
!
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SIAM GLOBAL HOUSE PUBLIC COMPANY LIMITED 

BALANCE SHEETS 

AS AT DECEMBER 31, 2010 AND 2009 

LIABILITIES AND SHAREHOLDERS' EQUITY (Continued) 

 In Baht  

Note 2010 2009 

SHAREHOLDERS' EQUITY 

Share capital 

   Authorized share capital 15  960,000,000   960,000,000  

   Issued and paid-up share capital 15  960,000,000   960,000,000  

Share premium 16  383,110,000   383,110,000  

Revaluation surplus on property - net 17  654,372,110   674,845,896  

Fair value change in available-for-sales security 17  10,005   (5,003) 

Retained earnings 

   Appropriated for legal reserve 18  49,282,751   31,172,751  

Unappropriated  596,037,723   356,344,889  

Total shareholders' equity  2,642,812,589   2,405,468,533  

TOTAL LIABILITIES AND  

SHAREHOLDERS' EQUITY  5,865,753,799   4,580,690,483  
! !
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SIAM GLOBAL HOUSE PUBLIC COMPANY LIMITED 

STATEMENTS OF INCOME 

FOR THE YEARS ENDED DECEMBER 31, 2010 AND 2009 

 In Baht  

Note 2010 2009 

REVENUES 
Net sales 4  5,831,282,527   4,198,865,150  

Other income 4, 27  139,251,617   264,001,163  

Total revenues  5,970,534,144   4,462,866,313  

EXPENSES 20 

Cost of goods sold  4,911,459,086   3,545,203,279  

Selling expenses  190,447,233   149,626,670  

Administrative expenses 4  276,635,983   235,795,388  

Management remuneration 21  19,638,749   15,974,550  

Total expenses  5,398,181,051   3,946,599,887  

Profit before Finance Costs and  

   Income Tax Expense  572,353,093   516,266,426  

Finance Costs 4  81,329,935   70,705,041  

Profit before Income Tax Expense  491,023,158   445,561,385  

Income Tax Expense 22  128,894,110   86,582,491  

NET PROFIT   362,129,048   358,978,894  

Basic Earnings per Share  0.3772   0.4489  
!
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SIAM GLOBAL HOUSE PUBLIC COMPANY LIMITED 

STATEMENTS OF CASH FLOWS 

FOR THE YEARS ENDED DECEMBER 31, 2010 AND 2009 

 In Baht  

2010   2009 

   
Cash flows from operating activities 

Net profit  362,129,048   358,978,894  

Adjustments for 

Depreciation and amortization   130,439,373   103,964,667  

Interest income  (258,403)  (294,979) 

Interest expense  79,940,367   69,574,806  

Increase (decrease) in allowance for doubtful accounts  (1,791,381)  510,168  

Written-off bad debts  1,092,155  -   

Unrealized loss on exchange rate  573,525   150,908  

Loss on devaluation of merchandises  3,500,000   9,296,968  

Gain on sale fixed assets  (65,713)  (34,664) 

Loss on written-off computer software -    7,238,192  

Income from insurance claim and sale of damage goods 

and scrap - net -   
 

(215,192,673) 

Income tax expense  128,894,110   86,582,491  

 704,453,081   420,774,778  

Changes in operating assets and liabilities  

Trade accounts receivable   593,310   33,896,446  

Merchandises 
 

(816,668,123) 
 

(540,525,048) 

Other current assets  (54,711,957)  (30,035,516) 

Deposits at financial institutions under pledged  (200,542)  (52,819) 

Other non-current assets  (699,903)  (719,960) 

Trade accounts payable   224,678,052   243,838,329  

Accrued expenses and other current liabilities  2,878,178   25,899,491  

Income tax paid  
 

(114,722,406)  (64,246,418) 

Net cash provided by (used in) operating activities  (54,400,310)  88,829,283  
!



!

!
!"#

!

SIAM GLOBAL HOUSE PUBLIC COMPANY LIMITED 

STATEMENTS OF CASH FLOWS (Continued) 
FOR THE YEARS ENDED DECEMBER 31, 2010 AND 2009 

 In Baht  

2010   2009 

Cash flows from investing activities    
Interest received  258,403   294,979  
Proceeds from sale of fixed assets  112,262   43,739  

Proceeds from insurance claim and sale of damage goods 
and scrap -    365,740,379  

Increase in property, plant and equipment  (427,671,017)  (713,934,841) 
Increase in computer software  (1,575,850)  (3,765,775) 

Net cash used in investing activities  (428,876,202)  (351,621,519) 

Cash flows from financing activities 
Interest paid   (78,012,007)  (71,522,124) 
Increase (decrease) in bank overdrafts and 

short-term loans from financial institutions  598,501,554   (30,322,751) 
Increase in long-term loans from financial institutions  281,846,528   67,200,000  

Payment of long-term loans from financial institutions  (121,900,456)  (95,608,203) 
Payment of finance lease liabilities  (1,951,767)  (1,122,575) 

Proceeds from capital increase -    663,000,000  
Expenses relating to capital increase -    (19,890,000) 

Dividend paid  (124,800,000)  (243,600,000) 

Net cash provided by financing activities  553,683,852   268,134,347  

Net increase in cash and cash equivalents  70,407,340   5,342,111  
Cash and cash equivalents at beginning of year  20,483,760   15,141,649  

Cash and cash equivalents at end of year  90,891,100   20,483,760  

Non-cash transaction 

During the year ended December 31, 2010, the Company acquired fixed assets totaling Baht 474.7 
million.  Cash payments of Baht 427.7 million was made to purchase the fixed assets. 
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1. GENERAL 
 
Siam Global House Public Company Limited, “the Company”, is incorporated in Thailand.  
The Company was listed on the Stock Exchange of Thailand on August 19, 2009. 
 
The Company engages in merchandising of construction and decoration materials and 
equipment. 
 
The registered offices and respective month when operation started are as follows: 
 
  Started Operation 
Head office :  232 Moo 19, Tambol Robmuang, Amphur Muang, Roi-Et November 1997 
Branch 2 :  377 Moo 21, Maliwan Road, Tambol Banped, Amphur     

Muang, 
January 2002 

 Khon Kaen  
Branch 3 :  202 Moo 5, Tambol Sam Phrao, Amphur Muang, Udon 

Thani 
May 2004 

Branch 4 :  99/3 Moo 11, Tambol Thawangtan, Amphur Saraphi, 
Chiang Mai 

August 2006 

Branch 5 :  137 Moo 4, Tambol Tubma, Amphur Muang, Rayong October 2007 
Branch 6 :  25/74 Moo 3, Tambol Bansuan, Amphur Muang 

Chonburi, 
June 2008 

 Chonburi  
Branch 7 :  222 Moo 8, Tambol Lampaya, Amphur Muang 

Nakornprathom, 
September 2008 

 Nakornprathom  
Branch 8 :  280 Moo 2, Tambol Jedeehak, Amphur Muang 

Ratchaburi, 
December 2009 

 Ratchaburi  
Branch 9 :  193 Moo 10, Tambol Lamphan, Amphur Muang, Kalasin March 2010 
Branch 10 :  99/6 Moo 10, Tambol Nongkrot, Amphur Muang, Nakhon 

Sawan 
June 2010 

Branch 11 :  28 Sarakham-Wapepratum Road, Tambol Talad, Amphur 
Muang, 

December 2010 

 Mahasarakham  
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2. BASIS FOR PREPARATION OF FINANCIAL STATEMENTS  
 
The accompanying financial statements are prepared in Thai Baht in the Thai language in 
conformity with generally accepted accounting principles in Thailand. Accordingly, the 
accompanying financial statements are intended solely to present the financial position, 
results of operations and cash flows in accordance with accounting principles and practices 
generally accepted in Thailand. 
  
Except as disclosed in the accounting policies, the accompanying financial statements have 
been prepared under the historical cost convention. 
 
The Federation of Accounting Professions has issued the Notifications of Federation of 
Accounting Professions No. 17/2553 dated April 9, 2010, announced in the Royal Gazette on 
May 26, 2010; and No. 50-55/2553 dated November 24, 2010, announced in the Royal 
Gazette on December 15, 2010, regarding the Thai Accounting Standards (TAS), Thai 
Financial Reporting Standards (TFRS) and Thai Financial Reporting Interpretation (TFRIC) 
that have been effective as follows: 
 
a) Immediately effective 
 Accounting Framework (Revised 2009) 
 
b) Effective for the period beginning on or after January 1, 2011 
 

TAS 1(Revised 2009) Presentation of Financial Statements  
TAS 2 (Revised 2009) Inventories 
TAS 7 (Revised 2009) Statement of Cash Flows 

TAS 8 (Revised 2009) 
Accounting Policies, Changes in Accounting Estimates and 
Errors 

TAS 10 (Revised 2009) Events after the Reporting Period 
TAS 11 (Revised 2009) Construction Contracts 
TAS 16 (Revised 2009) Property, Plant and Equipment 
TAS 17 (Revised 2009) Leases 
TAS 18 (Revised 2009) Revenue 
TAS 19 Employee Benefits 
TAS 23 (Revised 2009) Borrowing Costs 
TAS 24 (Revised 2009) Related Party Disclosures 
TAS 26  Accounting and Reporting by Retirement Benefit Plans 
TAS 27 (Revised 2009) Consolidated and Separate Financial Statements  
TAS 28 (Revised 2009) Investments in Associates 
TAS 29 Financial Reporting in Hyperinflationary Economies 
TAS 31 (Revised 2009) Interests in Joint Ventures  
TAS 33 (Revised 2009) Earnings per Share 
TAS 34 (Revised 2009) Interim Financial Reporting 
TAS 36 (Revised 2009) Impairment of Assets  
TAS 37 (Revised 2009) Provisions, Contingent Liabilities and Contingent Assets  
TAS 38 (Revised 2009) Intangible Assets  
TAS 40 (Revised 2009) Investment Property 
TFRS 2 (Revised 2009) Share-based Payment 
TFRS 3 (Revised 2009) Business Combinations 

TFRS 5 (Revised 2009) 
Non-current Assets Held for Sale and Discontinued 
Operations  

TFRS 6 Exploration for and Evaluation of Mineral Resources 
TFRIC 15 Agreements for the Construction of Real Estate 
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c) Effective for the period beginning on or after January 1, 2013 
 

TAS 12 Income tax 
TAS 20 (Revised 
2009) 
 

Accounting for Government Grants and Disclosure of 
GovernmentAssistance 

TAS 21 (Revised 
2009) The Effects of Changes in Foreign Exchange Rates 

 
Management is presently considering the potential initial impactof these new and revised 
TAS, TFRS and TFRIC on the financial statements. 
 
For convenience of the readers, an English translation of the financial statements has been 
prepared from the Thai language statutory financial statements that are issued for domestic 
financial reporting purposes. 
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3. SIGNIFICANT ACCOUNTING POLICIES 
 
Cash and Cash Equivalents 
 
Cash and cash equivalents comprise cash balances, call deposits and highly liquid short-term 
investments.  Bank overdrafts that are repayable on demand are a component of financing 
activities for the purpose of the statement of cash flows. 
 
Cash at banks which have restrictions in use are presented separately as “Deposits at financial 
institutions under pledged” under non-current assets in the balance sheet. 
 
Trade Accounts Receivable and Allowance for Doubtful Accounts 
 
Trade accounts receivable is stated at their invoice value less allowance for doubtful accounts. 
 
The allowance for doubtful accounts is assessed primarily on analysis of payment histories 
and future expectations of customer payments. Bad debts are written off when incurred. 
 
Merchandises 
 
Merchandises are valued at the lower of cost (moving average method) and net realizable 
value.  Net realizable value is the selling price in the ordinary course of business, less 
marketing, distribution and other expenses which are necessary for sale of goods.    
 
An allowance for loss is made for all deteriorated, damaged, obsolete and slow-moving 
inventories. 
 
Investment  
 
Investment in equity securities 
 
Marketable equity securitiesother than those securities held for trading or intended to be held 
to maturity, are classified as being available-for-sale and are stated at fair value, with any 
resultant gain or loss being recognized directly in equity.  
 
The fair value of financial instruments classified as available-for-sale is determined as the 
quoted bid price at the balance sheet date. 
 
If the Company disposes of part of its holding of a particular investment, the deemed cost of 
the part sold is determined using the weighted average method applied to the carrying value of 
the total holding of the investment. 
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Property, Plant and Equipment 
 
Owned assets 
 
Equipment is stated at cost less accumulated depreciation and impairment losses.  
 
Land and land improvement and building and building improvement are stated at revalued 
amounts. The revalued amount is the fair value determined on the basis of the property’s 
existing use at the date of revaluation less any subsequent accumulated depreciation and 
subsequent accumulated impairment losses. 
 
Leased assets 
 
Leases in terms of which the Company substantially assumes all the risk and rewards of 
ownership are classified as finance leases.  Property, plant and equipment acquired by way of 
finance leases is capitalized at the lower of its fair value and the present value of the minimum 
lease payments at the inception of the lease, less accumulated depreciation and impairment 
losses.  Lease payments are apportioned between the finance charges and reduction of the 
lease liability so as to achieve a constant rate of interest on the remaining balance of the 
liability.  Finance charges are charged directly to the statement of income. 
 
Revalued assets 
 
Revaluations are performed by independent professional valuation agents with sufficient 
regularity to ensure that the carrying amount of these assets does not differ materially from 
that which would be determined using fair values at the balance sheet date. 
 
Any increase in value on revaluation, is credited to equity under the heading “revaluation 
surplus on property” unless it offsets a previous decrease in value recognized in the statement 
of income in respect of the same asset.  A decrease in value is recognized in the statement of 
income to the extent it exceeds an increase previously recognized in the revaluation surplus in 
respect of the same asset.   
 
Depreciation 
 
Depreciation computed on cost or revalued amount is charged to the statement of income on a 
straight-line basis over the estimated useful lives of each part of an item of property, plant and 
equipment.  The estimated useful lives are as follows: 
 
Land improvements 10 years 
Buildings 20 years 
Building improvements 5 years 
Furniture, fixtures and office equipment 5 years 
Computer equipment 3 years 
Transportation 5 years 
 
No depreciation is provided on land or assets under construction. 
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Computer software 
 
Computer softwareis stated at cost less accumulated amortization and impairment losses. 
 
Amortization 
 
Amortization is charged to the statement of income on a straight-line basis over the estimated 
useful life of 5 years. 
 
Impairment of Assets 
 
The carrying amounts of the Company’s assets are reviewed at each balance sheet date to 
determine whether there is any indication of impairment. If any such indication exists, the 
assets’ recoverable amounts (the higher of an asset’s net selling price or value in use) are 
estimated. The review is made for individual assets or for the cash-generating unit. 
 
In case that the carrying value of an asset exceeds its recoverable amount, the Company 
recognizes the impairment losses by reducing the carrying value of the asset to be at its 
recoverable amount and recording the devaluation in the statement of income. The reversal of 
impairment losses recognized in prior years is recorded as part of other income when there is 
an indication that the impairment losses recognized for the assets no longer exist or are 
decreased. A reversal of an impairment loss on a revalued asset is credited directly to equity 
and treats as revaluation surplus increase.  However, a reversal of an impairment loss on a 
revalued asset should be recognized in the statement of income to the extent that it reverses an 
impairment loss on the same asset that previously was recognisized as an expense in the 
statement of income. 
 
Provisions 
 
A provision is recognized in the balance sheet when the Company has a present legal or 
constructive obligation as a result of a past event, and it is probable that an outflow of 
economic benefits will be required to settle the obligation and a reliable estimate can be made 
of the amount of the obligation.  If the effect is material, provisions are determined by 
discounting the expected future cash flows at a pre-tax rate that reflects current market 
assessment of the time value of money and, where appropriate, the risks specific to the 
liability.   
 
Warranties 
 
A provision for warranties is recognized when the underlying products or services are sold.  
The provision is based on historical warranty data and a weighting of all possible outcomes 
against their associated probabilities. 
 
Revenue Recognition  
 
Revenue excludes value added taxes and is arrived at after deduction of trade discounts. 
 
Revenue is recognized in the statement of income when the significant risks and rewards of 
ownership have been transferred to the buyer.  No revenue is recognized if there is continuing 
management involvement with the goods or there are significant uncertainties regarding 
recovery of the consideration due, associated costs or the probable return of goods. 
 
Insurance claim is recognized in the statement of income when the claim becomes receivable. 
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Interest and other income are recognized on an accrual basis. 
 
Expenses 
 
Operating leases 
 
Payments made under operating leases are recognized in the statement of income on a 
straight-line basis over the term of the lease.  Contingent rentals are charged to the statement 
of income in the accounting period in which they are incurred. 
 
Finance costs 
 
Interest expense and similar costs are charged to the statement of income in the period in 
which they are incurred, except to the extent that they are capitalized as being directly 
attributable to the acquisition, construction or production of an asset which necessarily takes a 
substantial period of time to be prepared for its intended use or sale.  The interest component 
of finance lease payments is recognized in the statement of income using the effective interest 
rate method. 
 
Use of Estimates 
 
In order to prepare financial statements in conformity with generally accepted accounting 
standards in Thailand, management needs to make estimates and set assumptions that affect 
income, expenditure, assets and liabilities in order to disclose information on the valuation of 
assets, liabilities and contingent liabilities.  Actual outcomes may, therefore, differ from the 
estimates used. 
 
The estimates and underlying assumptions used in the preparation of these financial 
statements are reviewed on an ongoing basis.  Revision to accounting estimates are 
recognized in the period in which the estimate is revised if the revision affects only that 
period, or in the period of the revision and future periods if the revision affects both current 
and future periods. 
 
Foreign Currency Transactions 
 
Transactions in foreign currencies are translated to Thai Baht at the foreign exchange rates 
ruling at the dates of the transactions.   
 
Monetary assets and liabilities denominated in foreign currencies at the balance sheet date are 
translated to Thai Baht at the foreign exchange rates ruling at that date.  Foreign exchange 
differences arising on translation are recognized in the statement of income.   
!
Non-monetary assets and liabilities measured at cost in foreign currencies are translated to 
Thai Baht using the foreign exchange rates ruling at the dates of the transactions.  
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Derivative financial instruments  
 

Derivative financial instruments are used to manage exposure to foreign exchange and interest 
rate risks arising from operational and financing activities. Derivative financial instruments 
are not used for trading purposes.  However, derivatives that do not qualify for hedge 
accounting are accounted for as trading instruments. 
 
Derivative financial instruments are recognized initially at fair value.  Subsequent to initial 
recognition, they are remeasured at fair value.  The gain or loss on remeasurement to fair 
value is recognized immediately in the statement of income. 
 
The fair value of forward exchange contracts is based on their listed market price, if available.  
If a listed market price is not available, then fair value is estimated by discounting the 
difference between the contractual forward price and the current forward price at the balance 
sheet date for the residual maturity of the contract using a risk-free interest rate (based on 
government bonds). 
 
Income Tax   
 
The provision for income tax of the Company is based on the amount currently payable 
according to the Revenue Code. 
 
Basic Earnings per Share 
 
Basic earnings per share is determined by dividing the net profitby the weighted average 
number of ordinary shares outstanding during the years (960,000,000shares in 2010 and 
799,726,027shares in 2009). 
 
4.  RELATED PARTYTRANSACTIONS AND BALANCES 
 
Related parties are those parties controlled by the Company or have power control over the 
Company, directly or indirectly, or have significant influence over the financial or operating 
policies of the company.  
 
The related parties consisted of: 
 
      Percentage of 

      Holding 
Company and party  Type of Business  Relationships  2010  2009 

         
Global Concrete  Manufacturing and   Co-shareholders and   -  - 
  Co., Ltd.   trading of brick block    director     
         
Ban Motorcycle  Trading of motorcycle  Co-shareholders and   -  - 
  Co., Ltd.      directors     
         
Siam Global  Fabrication hire of work  Co-shareholders and   -  - 
  Engineering Co., Ltd.      directors     
         
Siam Global Asset  Real estate  Co-shareholders and   -  - 
  Co., Ltd.      directors     
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      Percentage of 
      Holding 

Company and party  Type of Business  Relationships  2010  2009 
         
Wiboon Panich Roi-Et  Trading of consumer  Co-shareholders and   -  - 
  Partnership Ltd.    goods    directors     
         
Inter Concrete   Trading of ready  Co-shareholders and   -  - 
  Industry Co., Ltd.    mixed concrete    directors     
         
Petch Nam Nueng   -  -  -  - 
  Non-juristic body         
  of persons         
  (by Khun Warunee         
   Suriyawanakul) *         
 
* Represents the Company’s shareholder and director 
 
The pricing policies for particular types of transactions are explained further below: 
 

Type of Transactions  Pricing Policies 
   
Revenue from sales of goods  Market price (wholesale price) 
   
Rental expense  Negotiated agreement 
   
Interest expense  Referenced to MMR of commercial bank 
   
Purchase of fixed assets  Market price (wholesale price) and/or agreed price 
   
 
Significant transactions for the years ended December 31, 2010 and 2009 with related parties 
were as follows: 
 
 In Thousand Baht 
 2010  2009 
Revenue from sales of goods    
Inter Concrete Industry Co., Ltd. 20,361  13,783 
Siam Global Engineering Co., Ltd. 70  1,895 
Others 73  9 
Total 20,504  15,687 
    
Rental expense    
Petch Nam Nueng - Non-juristic body of persons 240  240 
    
Interest expense    
Mr. Witoon Suriyawanakul              -  26 
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 In Thousand Baht 
 2010  2009 
Purchase of fixed assets    
Siam Global Engineering Co., Ltd. 15,692  14,029 
Inter Concrete Industry Co., Ltd.              -  244 
Total 15,692  14,273 
 
Balances as at December 31, 2010 and 2009 with related parties were as follows:   
    
 In Thousand Baht 
 2010 2009 
Trade accounts receivable    
Inter Concrete Industry Co., Ltd. 1,494 1,439 
Siam Global Engineering Co., Ltd. 2 12 
Total 1,496 1,451 
    
The trade accounts receivable are aged as follows:    
    
 In Thousand Baht 
 2010 2009 
   
Current 1,496  1,450 
Overdue:    
- Not over 3 months   -!  1 
Total 1,496  1,451 
 
 In Thousand Baht 
 2010  2009 
Trade accounts payable    
Siam Global Engineering Co., Ltd.        -!  5,008 
 
Agreement with related party 
 
The Company entered into a rental agreement with a related party (Petch Nam Nueng - Non-
juristic body of persons) for a period of 5 years expiring in July 2012.  The Company is 
committed to pay a monthly rental of Baht 20,000. The Company must comply with 
conditions indicatedin the agreement. 
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5. TRADE ACCOUNTS RECEIVABLE - OTHERS - NET 
 
As at December 31, 2010 and 2009, the Company had outstanding balance of trade accounts 
receivable - others, aged as follows: 
 In Thousand Baht 
 2010  2009 
    
Current 6,467  6,151 
Overdue:    
- Not over 3 months 1,275  1,173 
- Over 3 months to 6 months -  171 
- Over 6 months to 12 months -  569 
- Over 12 months 830  2,239 
Total 8,572!  10,303 
Less allowance for doubtful accounts (928)  (2,720) 
Net 7,644!  7,583 
 
6. MERCHANDISES - NET 
 
   In Thousand Baht 
  2010  2009 
     
Merchandises   2,672,350  1,866,127 
Goods in-transit   12,048  1,603 
Total   2,684,398  1,867,730 
Less allowance for loss on devaluation of merchandises   (3,500)   - 
Net   2,680,898  1,867,730 
 
7. OTHER CURRENT ASSETS 
 
   In Thousand Baht 
  2010  2009 
     
Value added tax receivables   96,570   57,086 
Accrued sale promotion income   21,475   15,803 
Deposits for purchase of merchandises   21,021   5,438 
Input value added tax   1,862   10,497 
Insurance claim receivable         -  3,449 
Others   11,034   4,977 
Total   151,962  97,250 
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The gross carrying amounts of fully depreciated fixed assets that are still in use as at 
December 31, 2010 and 2009 amounted to Baht 101.1 million and Baht 85.3 million, 
respectively. 
 
Transportation with net book value ofBaht 22.4 million and Baht 2.1 millionas at December 
31, 2010 and 2009, respectively, and furniture, fixtures and office equipment with net book 
value of Baht 2.2 million as at December 31, 2009, are assets under hire-purchase contracts. 
 
As at December 31, 2010, the Company’s land and structures are mortgage as collateral for 
the credit facilities granted from certain localfinancial institutions as described in Note10. 
 
9. COMPUTER SOFTWARE - NET 
 
 In Thousand Baht 
  Computer  
  software  
 Computer under  
 software installation Total 
Cost      
Balance as at January 1, 2009 438!  6,370  6,808 
Additions 119  3,646  3,765 
Written-off       -  (7,238)  (7,238) 
Balance as at December 31, 2009 557  2,778  3,335 
Additions 1,294  283  1,577 
Transfer – net 2,816  (2,816)        - 
Balance as at December 31, 2010 4,667  245  4,912 
      
Accumulated amortization!      
Balance as at January 1, 2009 176!        -  176 
Amortization charge for the year 90        -  90 
Balance as at December 31, 2009 266        -  266 
Amortization charge for the year 580        -  580 
Balance as at December 31, 2010 846        -  846 
      
Net book value!      
At December 31, 2009 291  2,778  3,069 
At December 31, 2010 3,821  245  4,066 
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10. CREDIT FACILITIES 
 
As at December 31, 2010, the Company has agreement with local financial institutions for the 
following credit facilities: 
 
 In Thousand Baht 
  
Long-term loan 1,915,000 
Short-term loan 1,910,000 
Bank overdraft 70,000 
Letter of credit and trust receipts 410,000 
Forward contract 220,000 
Letter of guarantee 9,051 
Total 4,534,051 
 
The credit facilities are secured by: 
 
a) Mortgage major part of the Company’s land and structures as described in Note 8, 
 
b) Merchandises of a branch are pledge as collateral amounting to Baht 150 million, and 

 
c) The insurance coverage on structures and certain merchandises are assigned to the 

banks. 
 

The above credit facilities contain certain restrictions on maintenance of financial ratiosetc. 
 
11. BANK OVERDRAFTS AND SHORT-TERM LOANS  
FROM FINANCIAL INSTITUTIONS 
 
 In Thousand Baht 
 2010 2009 
   
Bank overdrafts 1,232  45,444 
Trust receipts 78,078  64,790 
Short-term loans from financial institutions 1,280,000  650,000 
Total 1,359,310  760,234 
 
Short-term loans from financial institutions comprise of promissory notesfrom various local 
banks and bear interest at the rates ranging from MLR -1.25% to MOR - 1.25% per annum in 
2010 and MLR - 1% to MOR - 1.25%per annum in 2009. 
 
Bank overdrafts and short-term loans from financial institutions are secured by assets as 
described in Note 10. 
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12. FINANCE LEASE LIABILITIES 
 
Finance lease liabilities are payable as follows: 
 
 In Thousand Baht 
 2010  2009 
 Principal  Interest  Payments  Principal  Interest  Payments 
            
Within one year 4,430  625  5,055  692  53  745 
After one year but              
   within five years 11,619  719  12,338  641  23  664 
Total 16,049  1,344  17,393  1,333  76  1,409 

 
The Company entered into hire-purchase contracts witha local financial institution and a local 
company covering its transportation. Under the terms of the contract, the Company must 
comply with certain conditions covering the leased assets. 
 
As of December 31,2010 and 2009, the Company had future minimum lease payment under 
the hire-purchase contracts as follows: 
 
  In Thousand Baht 
  2010  2009 
Years     
2010         -! 745 
2011  5,055 498 
2012  4,723 166 
2013  4,556        -!
2014  3,059        -!
Total  17,393 1,409 
 
13. LONG-TERM LOANS FROM FINANCIAL INSTITUTIONS  
 
As at December 31, 2010 and 2009, the periods to maturity of the long-term loans from 
financial institutions were as follows: 
 
  In Thousand Baht 
  2010  2009 
     
Within one year  182,582  127,709 
After one year but within five years  478,710  373,637 
Total  661,292  501,346 
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(a) Interest at MLR minus 1.5% per annum up to September 2010. 
(b) Interest at MLR minus 1.5% per annum up to September 2012. 
(c) Interest at MLR minus 1.5% per annum up to May 2013. 
(d) Interest at MLR minus 1.5% per annum up to August 2013. 
(e) Interest at MLR minus 1.75% per annum up to November 2011 and MLR minus 1.5% 

per annum up to November 2013. 

The above loans are secured by assets as described in Note 10. 
 

14. ACCRUED EXPENSES AND OTHER CURRENT LIABILITIES 
 
  In Thousand Baht 
  2010  2009 
     
Accrued expenses  33,333  19,138 
Accrued bonus   16,000  11,275 
Deposits received in advance   6,267  5,442 
Accrued interest expense  4,198  2,270 
Others  6,645  5,110 
Total  66,443  43,235 
 
15. SHARE CAPITAL 
 
 In Baht  In Thousand Shares /In Thousand Baht 
 Par  2010!  2009 
 value  Number  Amount  Number  Amount 
Authorized         
At January 1, and         
  December 31,        
- ordinary shares 1  960,000  960,000 960,000  960,000 
         
Issued and fully paid-up        
At January 1,        
- ordinary shares  960,000  960,000 700,000  700,000 
100% called for   -  - 260,000  260,000 
At  December 31,         
- ordinary shares   960,000  960,000 960,000  960,000 
 
In August 2009, the Company offered newly issued 260,000,000 ordinary shares to the 
public.The Company received the proceeds of Baht 663 million which was separately 
recorded as its share capital of Baht 260 million and share premium of approximately Baht 
383.1 million (net of related expenses incurred for the offering of ordinary shares of 
approximately Baht 19.9 million) under the “Shareholders’ equity” in the balance sheet as 
at December 31, 2009. 
 
16. SHARE PREMIUM 
 
The share premium is set up under the provision of Section 51 of the Public Companies 
Act B.E. 2535, which requires companies to set aside share subscription monies received 
in excess of the par value of the shares issued to a reserve account (“share premium”). The 
share premium is not available for dividend distribution. 
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17. FAIR VALUE CHANGES 
 
Fair value changes recognized in shareholders’ equity relate to cumulative net change in 
the fair value of available-for-sale security and surpluses arising from the revaluations of 
assets. 
 
The Company engaged Noble Property Valuation Co., Ltd., an independent professional 
appraisal firm, to appraise the Company’s land and land improvements, buildings and 
building improvements and assets for future development (land and building held for near 
future development).  The appraisal reports were dated on various dates in December 2007, 
using the Market Comparison Approach for land and Replacement Cost Approach for land 
improvements, buildings and building improvements.  The Company recorded net 
revaluation increment of assets amounting to Baht 654.4 million and Baht 674.8 million as 
part of “Revaluation surplus on property - net” under “Shareholders’ equity” in the balance 
sheets as at December 31, 2010 and 2009, respectively. 
 
18. LEGAL RESERVE 
 
The legal reserve is set up under the provisions of Section 116 of the Public Companies 
Act B.E. 2535. Section 116 requires that a company shall allocate not less than 5% of its 
annual net profit, less any accumulated losses brought forward, to a reserve account (“legal 
reserve”), until this account reaches an amount not less than 10% of the registered 
authorized capital. The legal reserve is not available for dividend distribution. 
 
19. DIVIDEND 
 
At the annual general meeting of the shareholders of the Company held on April 23, 2010, 
the shareholders approved the payment of annual dividends of Baht 0.13 per share, 
amounting to Baht 124.8 million.  The dividendswere paid to the shareholders on May 12, 
2010. 
 
20. EXPENSES BY NATURE  
 
Significant expenses by nature are as follows: 
 
 In Thousand Baht 
 2010!  2009 
    
Changes in merchandises!    (816,668)  (528,357) 
Effect of merchandises from devaluation    -  (9,297) 
Purchase of merchandises! 5,728,127  4,082,857 
Employee costs!     209,479   156,638 
Depreciation and amortization!     130,439   103,965 
Utility expenses       30,661   23,498 
Management remuneration       19,639   15,975 
Marketing, advertising and sale promotion expenses       16,584   21,376 
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21. MANAGEMENT REMUNERATION 
 
Management remuneration for the yearsended December 31, 2010 and 2009were as 
follows: 
 
 In Thousand Baht 
 2010!  2009 
    
Salary and bonus- employment management 14,042  14,118 
Salary and bonus - non-employment management 1,100  195 
Meeting remuneration 1,395  1,265 
Others 3,102  397 
Total 19,639  15,975 
 
22. INCOME TAX 
 
The Company used income tax rate of 25% for the calculation of corporate income tax for 
the year ended December 31, 2010 attributable to the Section 3 and Section 4 of the Royal 
Decree Issued Under the Revenue Code Regarding Deduction in Tax Rate (No. 467) B.E. 
2550. 
 
The Company used income tax rate 30% for the calculation of corporate income tax for the 
year ended December 31, 2009. 
 
23. SEGMENT INFORMATION 
  
Management considers that the Company operates in a single line of business, namely the 
construction supplies business, and has therefore, only one business segment. 
 
Management considers that the Company operates mainly in a single geographic area, 
namely in Thailand, and has, therefore, only one major geographic segment. 
 
24. PROVIDENT FUNDS 
  
The Company has established contributory provident fundsfor their 
employees.Membership to the funds is on a voluntary basis. Contributions are made 
monthly by the employees at the rate of 3% of their basic salaries and by the Company at 
the same rate. The provident funds are registered with the Ministry of Finance as juristic 
entities under the Provident Fund Act B.E. 2530 and are managed by licensed Fund 
Managers. 
 
25. FINANCIAL INSTRUMENTS 
 
Financial risk management policies 
 
The Company is exposed to normal business risks from changes in market interest rates 
and currency exchange rates and from non-performance of contractual obligations by 
counterparties. The Company does not issue derivative financial instruments for trading 
purposes. 
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Foreign currency risk 
 

The Company is exposed to foreign currency risk relating topurchases of goods which are 
denominated in foreign currencies. 
 
As at December 31, 2010, the Company has no outstanding balance of forward 
purchasecontract.The outstanding unhedge foreign currency liabilities due within one year 
amounted to U.S. Dollars 2,788 thousand. 
 
Management believes that said foreign currency risk is minimal. 
 
Credit risk 
 
Credit risk is the potential financial loss resulting from the failure of a customer or 
counterparty to settle its financial and contractual obligations to the Company as and when 
they fall due. 
 
Management has a credit policy in place and the exposure to credit risk is monitored on an 
ongoing basis. Credit evaluations are performed on all customers requiring credit over a 
certain amount.  At the balance sheet date there were no significant concentrations of credit 
risk.  The maximum exposure to credit risk is represented by the carrying amount of each 
financial asset in the balance sheet.   
 
Liquidity risk 
 
The Company monitors its liquidity risk and maintains a level of cash and cash equivalents 
deemed adequate by management to finance the Company’s operations and to mitigate the 
effects of fluctuations in cash flows. 
 
Fair values 
 
The fair value is the amount for which an asset could be exchanged, or a liability settled, 
between knowledgeable, willing parties in an arm’s length transaction.  In determining the 
fair value of its financial assets and liabilities, the Company takes into account its current 
circumstances and the costs that would be incurred to exchange or settle the underlying 
financial instrument. 
 
The following methods and assumptions are used to estimate the fair value of each class of 
financial instruments: 
 
Cash and cash equivalents and trade accounts receivable - the carrying values approximate 
their fair values due to the relatively short-term maturity of these financial instruments. 
 
Short-term loans from financial institutions, trade accounts payable and other payables- the 
carrying amounts of these financial liabilities approximate their fair values due to the 
relatively short-term maturity of these financial instruments. 
 
Investment in available-for-sales security is determined by reference to its quoted bid 
price. 
 
Long-term loans mainly bear interest at floating rate, reference to the market rate - the 
carrying value approximates their fair value. 
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26. COMMITMENTS AND CONTINGENT LIABILITIES 
 
As at December 31, 2010, the Company had: 
 
a) commitment to purchase land from third parties amounting to Baht 236.6 million, 

 
b) unused letters of credit totaling U.S. Dollars 1.5million (equivalent to Baht 46.8 

million), and 
 

c) contingent liability for letters of guarantee issued by certain local banks in favor of a 
state enterprise and a local company totaling Baht 4.4 million. 

 
27. OTHER 
 
During the year 2009, the Company had received the final insurance claim for the fire 
accident from the insurance company amounting to Baht 193.6 million and had income 
from sale of damage goods and scrap amounting to Baht 22.1 million.  Accordingly, the 
Company recorded thetotal amount of Baht 215.7 million as part of “Other income” in the 
statement of income for the year ended December 31, 2009. 
 
28. RECLASSIFICATION OF ACCOUNTS 
 
Certain accounts in the 2009 financial statements have been reclassified to conform with 
the presentation in the 2010 financial statements as follows: 
 
 In Thousand Baht 
 Before   After 
 Reclassify Reclassify  reclassify 
     
Selling expenses! 49,766 99,861  149,627 
Administrative expenses 335,656 (99,861)  235,795 
 
29. APPROVAL OF FINANCIAL STATEMENTS 
 
These financial statements have been approved for dissemination by the Company’s 
directors on February 16, 2011. 
 




